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THE MONEY MARKET. 
Money was in fairly good demand for the greater part of 
the week, but there was no great pressure’ for short 
loans. Some signs of the approach of Christmas and the 
end of the year were, however, evident, and loans into 
J* January were in request at 43 per cent., and there was 
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some discounting of bills at the Bank of England on 
Wednesday. On Thursday and yesterday supplies of credit 
were plentiful, and the general rate for short loans was 
no better than 3} per cent. The discount market has 
remained quite steady, with 4,5, per cent. the minimum 
quotation for three months’ bills, and was unaffected by 
the news of further gold shipments from New York, to 
which we refer in a later column, or by the various 
rumours attaching to the visit to this country of Mr 
Strong, Governor of the New York Federal Reserve Bank. 
The payment of the half-yearly instalment on account of 
the British debt to the United States, amounting to over 
415 millions, which was carried out on Thursday, pro- 
duced no repercussions whatever in the money market. 
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Nov. 25, Previous Rate 














. | Dec. Dec. 

psi” 1927." | 2997," | 1997 ieee 

| % % % % \% 
Bank Rate .............. 4 4 44 | 5 (Apl. 21,27) 
Banks’ Deposit Rate ......! af 2 2 3 (Apl 21,’27) 
aot ics cabesaceal | 2 2 2 3 (Ap! 21,°27) 

Houses { Notice ........ 2 2 2 29 33 (Apl. 21,27) 

Market rate (3 months’ bills) 46 (45 (46 | 45 | ee 


The Bank Return showed increases of £198,900 in the 
stock of coin and bullion and of £443,400 in the Note 
Circulation, so that the Reserve fell by £244,500. The 
Proportion, however, rose by 1.5 to 29.3 per cent. owing 
to a decline in liabilities, Other Deposits having fallen 
by £7,986,100, while Public Deposits rose by £1,287,400. 
Government Securities declined by £6,076,600 and Other 
Securities by £325,100. Currency Notes were increased 
by £471,000 to £298,290,000, which includes £1,264,400 
for notes called in but not yet cancelled. The fiduciary 
issue is £,240,775,800, or £5,255,200 below the maximum 
for 1927. 

The monthly statement of average weekly balances of 
the London clearing banks, which is given in detail in a 
later column, shows a decline in November of £16 millions 
in deposits, which at £1,694 millions compare with 
£1,648 millions for November of last year. The following 
table gives the aggregate figures for the nine English 
banks for several months :— 




























Mar., ee Sept., Nov. 

isa ; 1927. 

Capital and reserves........ Joosoves 1256 1263) 1263) 1263 

Acceptances ...........sscce-scecees 96°9 975 901; 990) 1070 

Deposits (incl. undiv. profits, &c.)....| 1,688°5 | 1.6522 |1,6849 1,667°3 |1,7 04) 1.6941 

‘Total liabilities .............. 1.909°8 | 1,855°3 |1,9007 1,884? |1,935-7| 1.9274 
Sein, notes, balance at bank, and —- 

Money at eae 7 os ies 1338 

scudieshdinlaampeadananai 2613 2582 260°3 

Discoun' eeeeeceeece eeeeeeesascescsesee 1960 2073 2110 2529 

Loans and advances ........... ... 9151 9197 9154 

Cover for accept., premises, &c... 1220 81225 1396 

Total assets .......... ...e00. 1,909°8 | 1,855°3 {1,900°7 1,884°7 |1,935°7| 1,927°4 





The further expansion in acceptances raises the total to 
the highest figure recorded since January, 1926. On the 
credit side cash and monev at call show reductions of 
#44 millions and £84 millions respectively, advances 
were again £2} millions lower, and investments decreased 
slightly, but discounts were a million higher. 


NEW YORE MARKETS. 


Our New York correspondent cables:—The money 
market is undisturbed by the financial turnover of $1,000 
millions at the tax date and mid-month dividend and 
interest payments, nor have gold shipments totalling $22 
millions in the past week and $35 millions in the fortnight 
affected money rates. The Reserve system shows a gain 
in credit outstanding due to an. increase in discounts, 
while Government security holdings have dropped owing 
to repayment of its overdraft by the Treasury. All the 
local bank discounts, as well as Government securities, 
are lower,.and the ratio is up to 72.8 per cent., but that 
of the System is dewn to 69.2 per cent. The share 
markets are técovering after temporary reaction, with 
speculative issues strong and ‘others little changed. Holi- 
day trade prospects are good. . 


THE STOCK MARKETS. 


A fairly good tone has been maintained in the stock 
markets during the past week, the gilt-edged market bei 
noticeably firm, in spite of the appearance of the New 
South Wales £7 millions loan and the knowledge that 
several other issues of importance are impending. In the 
foreign market mid-European bonds are better on the 
result of the Geneva Conference, and French bonds came 
into favour. Home Railways hardened a little on dividenj 
anticipations, and foreign rails generally are fairly good, 
Rubber shares went back, interest in the tea share market 
dwindled, and oil shares have been uninteresting, but 
there has been some activity in certain sections of th 
industrial market, Triplex Glass being prominent with 
further rise. Courtaulds and other artificial silk shares 
were in demand, and Marconis were a little better on the 
publication of the report, but speculation in newspaper 
shares has subsided. In the mining markets the feature 
was a recovery in diamond shares on the news that the 
Union Government has forbidden prospecting during the 
coming year. 


THE COMMODITY MARKETS. 


The approaching holiday influences reports from most 
commodity markets. At Cardiff current coal business 
remains quiet, though unofficial statements as to pro- 
gress in the grouping of collieries and “ stabilisation ” o! 
rrarket conditions have had a hardening effect on quota 
tions. Elsewhere some classes of coal are temporaril; 
in short supply, and enhanced prices are being asked. 
Activity in the heavy iron and steel trades is slackening 
in view of the proximity of the stock-taking period, but 
the finished branches are more active. Raw cotton prices 
have again declined, yarn and cloth showing a corre: 
sponding fall in value. The London wool sales hav 
closed with prices firm on sustained and vigorous com- 
petition from world buyers, but business in the textil 
districts has fallen off appreciably. Wheat quotations 
have again had a downward trend on lessened démant 
from consumers. Sugar is quiet, though quotations art 
unchanged, and coffee is steady. Little business will be 
done in tea until the turn of the year. Rubber has 
shown increased steadiness, producers adopting 
reserved policy. Tin is weaker on balance, and coppe! 
quieter in sympathy with American conditions, but lead 
has improved after a disappointing opening. 


FOREIGN EXCHANGES. 


There was again rather more activity in the foreign 
exchange market during the week, the outstanding — 
being the continued strength of sterling against the dol - 
New York opened on the oth at 4.88% and rose to 4.Br6 
once touching 4.88 15-32 on the 12th, but returned to a 
opening level next day on the news of the ment g ; 
shipment from New York. This reaction continue bye 
yesterday when the rate was 4.88 7-32. The — ys 
forward dollars was greater than it was last week, 7 
shown by the widening of the premiums from 1% = : 
2 cent for one month, and from 4% cent to 1 cent for oe 
months. The Montreal rate reacted to 4.888 from 4 tp 
last week, the premium for forward delivery being vant 
changed. Paris showed very little change at. re _. 
terday, but the premium for forward oer ae 
widened from 2 to 5 centimes for one month an iad 
4 to 14 for three months. The Banque de ghee State 
showed reductions of 350 millions in advances to oi of 
and of 421 millions in the note issue. The pote 6 mik 
foreign currencies during the week eceneet 2 4 
lions, but “ other assets’ fell off by 191 MENON ions 
belga weakened a fraction to 34-90, forwar ne erratic, 
being unchanged. The: lira was inclined to. statioe 
and was on offer most of the week, yesterday s a ekings 
of 90.00 being about the average of the week's ile from 
Heavy sales of forward lire were noticea ult that 
Amsterdam and New York, with the rest. 
the discount quoted from future delivery agen F 


cen 
considerably, to 40.centesemi for one month ae extra 


: ° “anced 
tesemi for three months. Madrid experience 
ordinary moyements,: but showed an improving | iow 
and after the rate had. gone.as high as : 
as 29.09, it settled down yesterday at 29- was 5 ce 
mium asked: for forward: delivery yesterday 
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timos for one month and 16 centimos for three months. 
Amsterdam was a little uncertain and showed weakness 
at 12.074 yesterday, but Berlin made a recovery to 20.43} 
after having been at 20.45$ on Monday. Stockholm was 
better than the opening at 18.08} yesterday, but Switzer- 
land fell away q point, as compared with last week, to 
25.284 yesterday. The discount for forward guilders was 
quoted yesterday at 1} cents for one month, and 2} cents 
for three months, and that for reichsmarks at 4 pfennigs 
and 11 pfennigs for the same periods. Among the South 
American exchanges Rio improved 1-32d to 5 29-32d. 
The other currencies were unmoved, but the premium 
for go days Lima on London again fell, from 243 to 213 
per cent. In the Far East the rupee was again stronger 
at 1s 6 7-64d, and the yen gained a little at 1s 10 45-64d, 
as against 1s 1oved last week. The Batavia rate fell 
away to 12.083. The China exchanges were unaffected 
to all intents and purposes by the almost daily fluctuations 
in the price of silver, and stood yesterday Hongkong un- 
changed at 2s o§d (middle), and Shanghai 4d better at 
2s 72d (middie). 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended December toth :— 


(000’s omitted.) 
EXPExDITURE, £ Regoxirts, 

Supply Services .......sccceceee 9,158 | From Revenue......ccccccccscce 12,528 
Interest, &c.,on Debt .......006 7,310 | Increase in Debt. ........cccces 4,860 
Binking Fund ......ccccccscceee 470 
Sundries ..ccccccevcccveccessce 
Increase in Balances .......... 204 

17,388 17,388 


The revenue for the week amounted to £ 12,528,100, as 
compared with £12,568,300 in the corresponding week 
last year. Customs were lower at £2,601,000, against 
£,2,634,000, but Excise was higher at £1,966,000, against 
£1,946,000; Property and Income-tax brought in 
£794,000, as compared with £895,000, and Super-tax 
£460,000, as compared with £560,000. Miscellaneous 
Ordinary receipts amounted to £31,100, against £16,200, 
and Miscellaneous Special receipts to £'1,293,g00, against 
42,181,800. The week’s operations increased the 
ee Debt by £ 4,860,000, and caused the following 
changes :—- 


(000’s omitted.) 
& 
National Savings Certificates... — 150) Treasury Bills ..............06 +_ 4,200 
Sack at England Advances .. =e Public Department Advances... +12,730 
NRIEES . cc ccccccugesetesteuse — 





—12,070 + 16,930 
The floating debt was increased by 5,165,000 to 
£803,970,000. 


Financtat Yuas, 1927-1928 (April 1, 1927, to Dec. 10, 1927). 
£ 
459 921.883 
3,828,624 
124,905,417 


588,655,924 


& 
Total Expenditure .. §88,655,924 | Raised by Revenue.. 
Decrease in Balances 
Amount borrowed .. 
588,655,924 


Eetimates for Financia, Yuan 1927-8. 


Total ccwcescces 


& & 
Expenditure......es 833,390,000 | Revenue silvers eeeess 834,830,000 
440,000 


Surplus 





Company Meetings of the Week,—On later pages of 
this issue will be found the reports of the following com- 
panies :—Bank of London and South America, National 
Bank of Scotland, State of Bahia South-Western Rail- 
way, P. and OQ. Steam Navigation, Nelson Financial 
Trust, Sungei Kari (Sumatra) Rubber Estate, Steaua 
Romana (British), British Burmah Petroleum, Kamunting 
Tin Dredging, Ampang (Perak) Tin Dredging, Koshe Tin, 
Bwana M’Kubwa Copper Mining, Van Ryn Gold Mines 
Estates, Showells Brewery, and Ind, Coope, and Co. At 
the P. and O. meeting Lord Inchcape, whose speech is 
referred to elsewhere, pleaded for Empire Free-trade, 

sides dealing with various aspects of the Shipping 
Position. Mr Middleton at the meeting of the Bank of 
London and South America reviewed the economic posi- 


tion in South America. Sir Edmund Davis, chairman of 
the Bwana M’Kubwa Company, discussed the world 
Copper position. _ . 


ECONOMIST INTELLIGENCE BRANCH.—A NEW SERVICE. 


In order to meet a demand from many of our readers, arrange- 
ments have for some time been in force which have enabled us 
to supply statistical or other information from our records, and 
to answer economic inquiries. We now s¢nhounce a special 
extension of this service. In spite of the issue of various 
publications explaining the tien with regard to railway rates 
on the ‘* Appoiated Day” (January 1, 1928), some of our readers 
may be in doubt as to what is likely to happen in the case of 
their own particular traffics. We have, therefore, arranged with 
an expert to answer questions and advise traders, so that they 
may make the best possible arrangements with the railway 
companies. As in the case of our normal Intelligence Service 
(which remains, of course, unaffected), a small fee will be 
charged, with a minimum of half-a-guinea, to cover the cost of 
any special work involved. j 





EUROPEAN VIEWS ON THE TARIFF PROBLEM. 
For three days this week the Guildhall has been the scene 
of a Convention organised by the League of Nations 
Union, the purpose of which was to discuss and to 
stimulate interest in the world Economic Conférence 
and in the movement for the removal of barriers 
to trade. No better site could have been chosen 
for such a meeting, as the Lord Mayor pointed out 
in his address of welcome, than the civic home of the 
City of London, whese activities have done so much to 
promote and whose prosperity depends upon the de- 
velopment of international trade and commerce. : The 
President of the Board of Trade had this thought in mind 
when he said that ‘‘ we are more interested than any other 
country in world trade, and therefore welcome as keenly 
as any other country improved facilities for that trade.’’ 
But he added that progress will only be made if the action 
which the League undertakes represents the will of nations 
and of peoples. Therein lay, in his opinion, the import- 
ance of this week’s discussion. 

The work of the Geneva Conference is well known to 
our readers, and it is unnecessary once more to traverse 
the familiar ground. But a new and interesting feature 
of these meetings was the presence of a number of speakers 
from various European countries who were able to give 
the delegates an idea of the problem of trade barriers as 
seen through Continental eyes. Those speakers included 
not only M. Theunis, the President of the Conference, M. 
Jacobsen, of the League Secretariat, and M. Thomas, 
Director of the Industrial Labour Office, but also Dr 
Schuler and M. Stucki, both of whom are professiotially 
engaged in making tariffs and negotiating commercial 
agreements. Dr Schuler, who has a long experience in 
this field, first as negotiator for the old Austro-Hungarian 
Empire, and since the war for the Republic of Austria, 
was particularly instructive, for he explained how it is that 
so many of those who have been spending their lives im 
working the protectionist system came unanimously to the 
conclusion that in erecting ever-increasing obstacles to 
trade Europe is travelling along the wrong road. Accord- 
ing to protectionist ideas, it is theoretically possible for a 
country to benefit from protection. “If by meafts of a 
duty of 5 per cent. the production of a certain article is 
increased to such an extent as to cover 50 per cent. of the 
quantities that had hitherto had to be imported, such duty 
will result in an increase of the national income. In this 
case the charge on the consumer is small in comparison 
with the increase in production. If, on the other hand, a 
duty of 50 per cent. produces an increase of 5 per cent. 
only in the home production of the article, such a duty is 
detrimental, because the charge on the consumer is larger 
than the increase in production.’’ On this basis it should 
in theory be possible to construct a_ scientific tariff. 
But Dr Schuler’s experience had taught him that in 
practice this task was impossible for a ntember of 
reasons. In the first place, tariffs are not made in«the 
study. It is impossible to limit the duties to those which 
satisfy this theoretical test; other interests demand pro- 
tection to compensate the higher prices they have to pay 
for the protected goods and you finish in a general tariff. 
‘‘ It is in this way that Continental States have arrived 
at general tariffs which are by no means scientific, and 


which, side by side with some good rates, contain thany 


bad-ones.”” Again, the most carefully constructed tariff 
soon loses its usefulness ; for other countries quickly follow 
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suit and put on duties for the purpose of keering out your 
exports. The effect of the tariff is not to be measured by 
the influence on the protected industry, but also by its 
effect on export trade, and the damage to the latter is 
usually greater than the benefit to the former. In short, 
‘it is of greater advantage to any country to abolish even 
reasonable duties if thereby the abolition of duties in other 
countries which restrict its exports can be effected.”’ 

Dr Schuler went on to explain that commercial treaties 
and the operation of the most-favoured-nation clause had 
diminished the effect of high tariffs before the war, but 
that'in recent years the system of negotiation had proved 
singularly ineffectual. Yet conditions are more difficult 
and menacing, and in view of the new conditions which 
have arisen since 1914, Europe’s need of exports is greater 
than ever. Hence ‘‘ a policy which although detrimental, 
was bearable before the war, is to-day suicidal, and the 
Governments of Europe are beginning to realise that it 
cannot be maintained.’? Dr Schuler was of opinion that 
bilateral agreements would not solve the problem, and 
that the joint action initiated by the Conference will be 
needed... - 

‘M. Stucki (Switzerland), who had come straight 
from. commercial negotiations in France, dealt 
with the definite results of the Geneva Report. 
After. reminding his audience that the Franco-German 
treaty was in large measure due to the conference, 
he stated that from his own experience he was now 
finding it easier to secure mitigations of extreme protection 
as a result of the better atmosphere that has been created. 
In other words, he confirmed the hope that the World 
Conference would mark a definite change in the direction 
of European commercial policy. 

It is an excellent thing that these speeches should have 
been made in the centre of London, for they will prove 
to sceptics who have jumped to the conclusion that the 
report of the World Conference was a flash in the pan 
or the work of theorists, that it represents a real opinion 
and reflects an urgent need. Indeed, even Mr P. H. Han- 
non, who has visited all the countries of Europe and 
many farther overseas since the war, agreed that in all 
of them there was a striving to escape from extreme 
nationalism. It, is. true that in the face of all the facts 
of the last fifty years, and with a perversity worthy of 
Looking Glass Land, he maintained that the best way 
to help the world to remove its barriers is to put up a 
few of our own. But in real life we fear that the weight 
of the evidence is against him. No doubt it satisfies all 
the combative instincts to have the fun of hitting back. 
But everyone knows that if we turn towards protection it 
will be by falling a victim to the fallacies that Dr Schuler 
described, and because the public will have been per- 
suaded that we can increase employment by stopping im- 
ports, that the protected trades will gain more than the 
export trades will lose, and that we shall secure a higher 
standard. of life. If we walk down this road it cannot 
seriously be doubted that it would enormously diminish 
the possibility of European or other countries moving in 
the direction of freer trade. 

_ This question is not merely a matter affecting one sec- 
tion of the community or of mere social and industrial 
interest,: but is one which affects every phase of human 
existence. As M. Theunis_ pertinently declared, 
‘! Economic depression invariably means suffering and 
distress, which, being unmerited, is all the more difficult 
to,bear. Such distress prepares a favourable ground for 
the spread of pernicious doctrines of social upheaval.’’ 

‘> At the end. of last week the Council of the League com- 
pleted the machinery for dealing with this problem by: 
setting’ up a consultative Committee and choosing its 
personnel. M. Theunis ( ium) has been selected presi- 
dent, and the three vice-presidents, M. Loucheur (France), 
M. Colijn (Holland), and ‘Sir A. Chatterjee (India) will 
preside over the Committees on Industry, Commerce, and 
Agriculture respectively. The Committee is to include 
two American and two. Russian members. Its task will 
bea difficult one, and it is not rendered easier by the fact 


‘ that the United States, whose growing trade is a factor 


of: immense importance ‘in the world situation, shows as 
yet.little:sign of any departure from its policy of a very 
ao against European goods, and of limiting the 
2 of: European immigrants. Will the collective 
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agreements of the League tend to create new, th 
larger, territorial economic units surrounded by bane 
inst other regions, or will there be a general Sea 
movement by a number of the countries of Europe? ae 
questions cannot yet be answered; but the important fa 
is that the folly of the present situation is realised oo 
that there is a desire to seek a way out of it. It is th 
first interest of this country to do all it can to support er 
to reinforce the efforts in this direction that are now bei 
set on foot. ng 
———£E££=E 


POLAND AND LITHUANIA. 


(BY OUR LEAGUE CORRESPONDENT.) 

Time alone will show the full measure of importance to 
be attached to the achievement of the League of Nations 
Council in bringing to an end the “state of war” 
between Poland and Lithuania. It is, as it stands, a 
notable achievement to have brought about this first 
essential step towards any sort of rapprochement 
between the two States which have been at daggers 
drawn and a source of anxiety for years. It is as easy 
to belittle as to exaggerate it, but when it is appreciated 
how difficult it was to bring the two Governments—and 
it is true more especially of Lithuania—to any sort of 
conciliatory mood, it is impossible not to credit the 
Council with a unique piece of work. For six or seven 
years, since Zeligowski’s swashbuckling seizure of Vilna, 
Lithuania has maintained a ‘‘ state of war’’ policy 
towards Poland. She has refused all relations with her, 
and has consistently declared that no change was possible 
unless and until Vilna were returned to her as the capital 
of Lithuania. 

It was and remains a hopeless prospect. It gave rise 
to every kind of alarm at the slightest incident, and a 
great share of responsibility for the initiation of this 
bellicose spirit must be credited to Poland owing to the 
cynicism with which she forcibly occupied Vilna pending 
negotiations as to its future status, pretended she had no 
authority over Zeligowski and the considerable army 2 
his disposal, and subsequently confessed, through the 
mouth of Marshal Pilsudski, who was President at the 
time, that Zeligowski received his orders from the 
President. It was not only cynical and irregular, but, 
as events have proved, it was also unwise, for despite 
the assumption, encouraged by sympathy for Lithuania 
at that time, that Vilna was her heritage, most neutral 
authorities have held, and still hold, that on all practical 
considerations, Vilna falls more naturally within the 
Polish than within the Lithuanian sphere. The claims of 
Lithuania are largely traditional and sentimental, and 
is by no means certain that Poland’s claims are nol 
equally sound, even on this score. It may perhaps appe% 
unreal that the Council’s effort definitely excluded am 
attempt to handle the Vilna question per se; but it Is ® 
much a settled question as any other treaty provision , 
Europe, and whatever opinion may be held as to - 
equity of the decision of the Ambassadors’ ear pO 
awarding Vilna to Poland, what is beyond cavil 1s a 
there is no earthly possibility of any change in its ee 
being agreed upon, much less enforced, within i 
measurable distance of time. Lithuania simply a 
hope to get Vilna so long as Poland declines, as et 8 
and will decline, even to discuss the question, an’ - ne 
singularly short-sighted policy for Lithuania to im re 
that any advantage can ensue from an angry and Pes 
refusal to have any kind of relations with her a 
on that account. It has prevented Lithuania from 


: : ia for 4 
ing into any arrangement with Latvia and co ei 
strengthening of her economic life through a ie 


union, as those two countries have no aia 
dragged into the controversy with Poland; her d she has 
over Memel estranged German sympathies, an mnfortable 
gradually and inevitably drifted into an ee she has 
isolation in that part of the world. Above . Poland is 
tried to the utmost the patience with eet counter- 
not too richly endowed, and by the time rtions that 
chatyes of ill-treatment of minorities, the asse 
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Poland was organising a coup d’état in Lithuania, and a 
flood of other accusations had poured in on the members 
of the Council, there was certainly a distinct danger that 
Marshal Pilsudski would be tempted to take matters into 
his own hands, with consequences which would have been 
extremely grave. 
Marshal Pilsudski himself went to Geneva with a some- 
what exaggerated sense of his importance and a certain 
air of patronage towards the Council itself. He posed 
as a busy man with other things to attend to, and unable 


to waste much time in awaiting assurances of peace or. 
declarations of war between the two States; as a matter’ 


of fact, his bustle and melodrama made little or no differ- 
ence to the negotiations. 
returning to’ Poland as a triumphant general who has 
taught the other fellow a lesson, for, as Dr Stresemann, 
with this point in mind, found it necessary to point out 
(in a letter addressed to the chairman of the Council after 
the Council was over), the preliminary conversations 
which took place had already led to a large measure 
of agreement. In fact, it was one of the most whole- 
some elements of the affair to find not only Germany, 
France, Britain, and Italy working together to persuade 
Lithuania to follow a more reasonable and peaceful 
policy, but also Russia, in the person of Mr Litvinoff, who 
was in Geneva for the first day or two of the Council, 
giving Lithuania exactly the same unequivocal advice, 
which even the British Foreign Minister publicly acknow- 
ledged. It was a united Europe at work, not for Marshal 
Pilsudski, but for much larger considerations. 


What the settlement means is that the fiction of a 
“state of war’’ is abandoned by Lithuania as incom- 
patible with the Covenant, that Poland solemnly affirms 
its recognition of the political independence and territorial 
integrity of Lithuania, and that direct negotiations are to 
be pursued, if necessary, with the assistance of the tech- 
nical organisations of the League. The rights claimed 
by Lithuania over Vilna remain untouched one way or 
the other, and the minority questions which were the im- 
mediate cause of the whole issue coming to the Council 
are to be dealt with in accordance with the. ordinary 
minority procedure of the League. The direct negotia- 
tions will probably take place somewhere in Latvia during 
the month of January. For the moment at least the grave 
political situation has been eased. It is not expected that 
diplomatic relations will be resumed yet awhile, but the 
hrst steps will probably be an endeavour to arrange for the 
opening of the frontiers for the despatch of letters, tele- 
grams, and goods. Consular relations may follow. 
M. Valdemaras, who represents the extreme Nationalists, 
has not much to take home for the satisfaction of exces- 
sive Nationalist appetites, and his dictatorship, which has 
not been very stable, may quite likely be overthrown by 
his approach to even a semblance of decent relations with 
Poland. He fought for some time for a commission to be 
sent to see what was happening, and though the Council 
as such did not take that step, M. Valdemaras had some 
satisfaction in the order given by the Great Powers to their 
military attachés in Warsaw and Kovno to see what was 
happening on the frontier ; they reported that all was calm. 
there is the further provision in the resolution that in the 
‘vent of an incident or threat of an incident the Secretary- 
General of the League may, at the request of one of the 
pera, consult the acting president of the Council and the 
dutch rapporteur, who shall then advise any steps they 
consider necessary to bring about a better state of feeling. 


, If M. Valdemaras’ action results in his downfall it is 
doubtful whether, in the face of European opinion, any 
range in the régime could undo what has been done. 
ithuanta would be wise to make the best of the situation, 
—— relations which can only be an economic advan- 
age to her, and learn the lesson, hard though it be, that 
; ina is not yet awhile, if ever, a prize to be hopefully 
Li A great deal of assistance can be afforded 
th uania in this difficult sacrifice (as it seems to her) by 
ee action of the other Powers, and especially those who 
shat Position to modify the dramatic raptures of Mar- 
bs ilsudski. War now seems to be excluded from the 
Gene more emphatically than it was before, and if 
. er improvements in the situation are slow a starting 
— has at any rate been found. It is an important illus. 
'on of the fact that the Council of the League, united 


He had no justification for: 


in a genuine desire to maintain peace, can, if it so chooses, 
insist on peace, and that this authority, if the will is there, 
can be exercised by the general force. of opinion, quate 


apart from elaborate and intricate machinery. . 
eeepc qd He >i .* 





SUPER-LINER COMPETITION.’ | '* 

Time was, and not so long’ ago, when steamship com- 
panies found that an important. factor, influencing, the 
preferences for particular vessels of:their less sophisticated 
customers—emigrants, say,: from Central’ and; Southern 
Europe—was the number of funnels carried’ by a‘ ship. 
Magna est suggestio, and though it may be doubted 
whether a three-funnelled vessel would be consideréd to 
have greater ‘‘ drawing power ’”’ than a, single-funnelled 
liner with the somewhat less credulous steerage passenger” 
of to-day, it remains undeniable that, for. purposes of .ad- 
vertisement, possession of the largest, or the longest, or 
the fastest ship afloat is still regarded by shipping ¢om- 
panies as an asset of distinct value. Popular imagination 
is arrested more by the performances of one ‘‘ record ’? 
liner than by the successful operation of a hundred equally 
serviceable vessels of less distinguished size or speed, and, 
apart from commercial considerations, the rivalry of com- 
peting super-liners often becomes an issue of proprietary 
patriotism, with national honour as muchiat. stake. as. im 
the case of a sporting championship. Thus keen interest, 
both in the United States and the leading maritime coun- 
tries of Western Europe, has been quickly aroused by 
recent Press reports that the North Atlantic passenger 
trade—the only ocean route capable of supporting mam- 
moth liners with sufficient traffic to render their operation 
financially practicable—is about to enter upon a new era 
of competitive construction of ships aiming at the estab- 
lishment of fresh records in speed and size. The high 
initial cost and the heavy running expenses, under post- 
war conditions, of vessels exceeding 45,000 gross tons, with 
a speed higher than 21-23 knots, are such as to have led 
many marine designers to the conclusion. that the day 
of the giant ‘‘ express ’’ ship was over, and that the future 
lay rather with liners of moderate size—say, 30,000 gross 
tons—able to maintain a sea speed of about 20 knots, and 
to carry cabin passengers at fares’ within the reach of 
travellers of moderate means, who desire to cross the 
Atlantic at a cost substantially under £50. The current 
reports which, if correct, controvert this conclusion, are 
founded partly on known facts, partly on rumours whose 
genesis appears to have been nothing more substantial 
than a recommendation recently made by the North Atlan- 
tic lines that the Hudson River piers at New York should 
be lengthened—a recommendation accompanied ‘by, ‘and 
inspiring, much vague talk of pretentious building pro- 
grammes. As far as facts are concerned, it is known 
that the Norddeutscher Lloyd has under construction two 
ships, to be ready for the North Atlantic service in the 
spring of 1929, of 46,000 gross tons. This tonnage is 
substantially less than that of the American-owned Levia- 
than (59,950 tons gross), or of the British-owned Majestic 
(56,500 tons gross) and Berengaria’ (52,200 tons gross), 
but it is understood that the new German liners wil be 
slightly longer than either the Leviathan or 'the Majestic, 
and are designed to have geared turbine engines, with high 
steam pressure, developing a sea-speed’ of 26 knots, i.e., 
one knot more than is regularly attained by any existing’ 
liner. 

In the sphere of rumour it is reported that the Com- 
pagnie Générale Transatlantique, which recently placed 
the Ile de France (43,500 gross tons, 23-24 knots) in the 
New York service, contemplates the construction of a 
60,000-ton vessel for. 1932; that the Navigazione 
Générale Italiana management intends to build at once 
for the Genoa-New York run two 46,000-ton liners ‘with 
a speed of 27-28 knots; and that plans for building new 
mammoth ships—exact dimensions and speed undisclosed 
—have been.completed by both the Cunard and White Star 
lines. There is, in addition, the project, sponsored by the 
Brown-Boveri Electric Corporation of America, for ‘the 
formation of a new company, to be entitled the Blue 
Ribbon Line, which, it is proposed, shall construct ten 
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liners of 20,000 tons each, designed for a sea-speed of no 
less than 32 knots. These vessels, it is claimed, will 
be able to make the passage of the North Atlantic in 96 
hours, carrying exclusively mails and 4oo first-class 
passengers. 

How far any of these reported plans will materialise, it 
remains for the event to prove. So far as the British 
companies are concerned, while it is improbable that 
either the White Star or Cunard management would be 
inclined to allow the speed records of the Majestic and the 
Mauretania to be surpassed by the Norddeutscher Lloyd 
without an effort to regain this point of advertising 
vantage, one may be disposed to regard as premature the 
reports that plans for new British super-liners have been 
completed. ‘It has to be borne in mind, firstly, that the 
tonnage already in service in the North Atlantic passenger 
trade has increased considerably during the past two 
years, and is now little short of the 1913 figure, whereas— 
apart from the heavy loss of emigrant traffic—substan- 
tially fewer cabin passengers are travelling than was the 
case before the war. Thus existing cabin-space, except 
occasionally at the height of the American ‘“‘ tourist 
rush,”’ is fully adequate for the present demand. In the 
second place, the present cost of duplicating such a vessel 
as the Majestic would probably exceed £ 2,500,000. Be- 
fore embarking on such a capital outlay, there is strong 
anducement to. await, as long as possible, the results 
of the present experimental period in methods of propul- 
sion. The internal-combustion engine, which has already 
developed a speed of 21 knots in the new N.G.I. liner 
Augustus, may soon be found capable of higher speeds. 
Equally, the employment of steam pressures up to 550 Ibs 
per square inch—the results of which are now being prac- 
tically tested in a small vessel on the Clyde—may revolu- 
tionise the present ratio between speed and fuel costs. 
Finally, before committing themselves to a_ building 
‘“‘war’’ in super-liners, the North Atlantic steamship 
managements have to decide in what proportion their 
future customers are likely to want three conflicting things 
—comfert, speed, and economy. On the basis of hitherto 
accepted principles of design, the 32-knot speed stated 
to be the aim of the projected Blue Ribbon Company 
would entail construction of vessels on lines calculated, 
even in moderately bad weather, to inflict on passengers 
a maximum of misery and alarm. Given the climatic 
tendencies of the North Atlantic, it is unlikely that many 
passengers could be found desirous of being carried at a 
greater sea-speed than 24-25 knots in moderate weather— 
a speed (already attained by the fastest ships) enabling 
them to make the voyage in 5} days. Are the lines, then, 
to build consistently up to this standard of speed? 

It is a matter which will be settled by the price which 
the majority of passengers are willing to pay. In his 
lateresting speech on Wednesday at the P. and O. meet- 
mg, a report of which will be found in our reports of 
company meetings, Lord Inchcape stressed the point 
that, if the equivalent cost of luxury hotel accom- 
modation be deducted, steamship fares work out 
at a low rate per mile. None the less the cost of ocean 
travel, first-class, is indubitably high. On the basis of 
current running costs—and it must be borne in mind that 
an increase from 18 to 25 knots means at least 100 per 
cent, rise in costs of operation and depreciation charges— 
a 2§-knot sea-speed entails minimum first-class fares of 
about 49d per mile—a rate subsidised, at that, by enor- 
mously greater payments for cabins de luxe. There is 
undoubtedly effective demand for 53-day passages at these 
rates on the part of wealthy travellers from both sides 
of the North Atlantic, but it is, and is likely to be, demand 
from limited numbers. The desire of the majority of pas- 
sengers is probably rather that there should be substan- 
tially cheaper fares on 20-21-knot liners making the 
passage comfortably in seven days. The recent announce- 
ment of important reductions in fares on certain of the 
less rapid and smaller, but modern, vessels of the Cunard 
fleet marks a welcome step in the direction of cheaper 
fares, but these ships, with an average sea speed of about 
¥@ knots, are too slow to satisfy travellers’ requirements. 

The general question of steamship speeds on routes 
other than the North Atlantic was examined some months 

an these columns, and the conclusion reached that, 


since on most mail routes average sea speed still lay be. 

tween 15 and 16 knots, there was a prima-facie case {o, 

thinking that further speeding-up could reasonably be 

effected. Excluding about a dozen ships of all nations 

the same criticism cannot unfairly be levelled at the Nort) 
Atlantic services. Though it is difficult to see what eco. 
nomic end or social purpose would be served if the North 
Atlantic lines concentrated unduly on the provision eithe; 
of “ floating Babylons ’’ for passengers with more money 
than sense, or of “ destroyer-shaped’’ breakers of speci 
records for those willing to pay heavily in money and com. 
fort for the gain of a day, the fact remains that in th 
case of the British companies there is a wide gap to be 
filled between the few fast 24-26-knot vessels and the re. 
mainder with a 17-knot fair-weather speed. Apart from 
the question of new “mammoth ”’ building for advertise. 
ment purposes, the early construction of several more 21- 
22-knot vessels would appear to be imperative if foreign 
lines are not to secure the bulk of the first-class trafic, 
The North Atlantic steamship problem is, in fact, one 
requiring solution on the principle of well-balanced ad- 
justment of services to meet, as far as practicable, de- 
mand for the maximum comfortable speed, on the one 
hand, and for economic first-class and “ cabin-class” 
transport on the other. It is important that mail transit 
time between Europfe and New York should be kept regu- 
larly to six days (it is now eight days in weeks in which 
there is no fast sailing), and for this reason the addition 
of the Norddeutscher Lloyd liners in 1929 will be wel- 
comed; it is important that there should be cheap eight 
to nine-day boats for unhurried and impecunious tourists; 
but it is at least of equal importance that the companies 
should cater more effectively for the “ moderately- 
situated ’’ in both continents, who dislike segregation on 
board super-liners as ‘“second-class’’ persons, whose 
purses compel them to demand transport at a maximum 
of, say, 3d per mile, or £75 for the round voyage, but who 
legitimately expect to be provided at this cost with a 6-6}- 
day passage. 








OVERSEAS TRADE IN NOVEMBEBR. 

It is always dangerous to draw sweeping deductions 
from the figures of a single month, but the Board of 
Trade returns of overseas trade last month are certainly 
the most encouraging that we have had for some time 
past. Total exports are the highest recorded in any 
single month since early 1925, when, of course, the 
price level was higher, and for better value figures 
of exports of home produce and manufactures one has 
to go back further still. Comparison with a ” 
ago, when the influence of the coal stoppage was ~ 
at its height, of course flatters the present returns. ©! 
they still make quite a satisfactory showing when com- 
pared with those of two years ago. In the — 
summary table we have made a comparison of the _ 
figures for November and the eleven months with = nt 
the corresponding periods of 1925, as well as of 1920: 


Increase or De- 
crease Com 
with 1929. 
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The merchandise trade balance is swinging steadily back to 
normal. For the eleven months the import excess is, it 
is true, slightly larger than for the corresponding period 
of 1925. But in. the first quarter of the present year ab- 
normal imports due to the coal stoppage continued. If 
we eliminate the first quarter and take a comparison of 
the figures for the eight months, April to November in- 
clusive, we get the following result :— 


E1gut Monrus, ApPRit to NovEMBER. 
1925 1926. 


1928, 1927. 
Miln.£. Miln.& Miln. £ 

Remeeth: desendssesve 8374 .... 8087 .... 7938 
Total exports ........ 5985 .... 4896 .... 561-1 
: 2389 .... 3191 .... 2327 


In the November list of British exports of “ articles wholly 
or mainly manufactured ’’ every item except one shows a 
substantial increase over November, 1925, and the total 
is £9 millions better. In spite of the bad start that 1927 
had, manufactured exports for the eleven months would be 
equal in value to those of the eleven months of 1925, if 
the single item of cotton yarns and manufactures were 
eliminated, ‘this item accounting for the whole drop of 
£46 millions. The drop in cotton export values is largely 
accounted for by the fall in prices, and even the cotton 
figures yield a measure of encouragement. Yarn exports 
in November at 17.4 millions and in the eleven months at 
186 million Ibs substantially exceed the figures of 
13-9 million ‘and 171.6 million Ibs respectively for the 
corresponding periods of 1925. Piece-goods exports for 
the eleven months are lower than in 1925, but last 
month’s figure of 402.1 million square yards compares 
favourably with 325.9 miilions in November, 1925. 
Another “depressed ’’ industry, iron and steel, shows 
figures by no means wholly depressing :— 


Tota of [Ron and STEEL. 


7——November.——, -——Eleven Months.—.. 

1925. 1927 1925. 1927. 

Tons. Tons. Tons. Tons. 
Exports .... 322,367 .. 399,054 .... 3,389,952 .. 3,847,940 
Imports .. 212,149 .. 284,764 .... 2,471,425 .. 4,125,605 


Export expansion is pronounced, and when allowance is 
made for abnormal imports caused by the coal stoppage, 
the balance is moving as well as could be expected. 
Bullion and specie imports for the eleven months were 
437-1 and exports £32.9 millions. Both for November 
and the eleven months tonnage cleared with cargoes from 
British ports were higher than in 1925. 

The jump in exports shown by the November figures is 
a sharp and sudden one. Time alone will show whether 
last month’s returns are a flash in the pan. Meanwhile 
we may derive some encouragement from them. 





GERMAN CHEMICAL INDUSTRY.—II. 
(BY A CORRESPONDENT.) 

Ix his address to the Central Economic League about a 
month ago, Sir Alfred Mond, pursuing his indefatigable 
Career as herald of the new world built up on chemical 
synthesis, emphasised some of the fundamental points of 
chemical industry, and proclaimed once again the vital 
truth that chemistry forms the foundation of, the world’s 
industries, and is a dominating factor both in peace and 
War: a truth which Governments and peoples cannot take 
too closely to heart. It has long been clearly recognised 
as such in Germany, but it is doubtful if the same can be 
said of this country where the majority of people have 
but a hazy appreciation of the incalculable possibilities, 
§0od and bad, of chemical science. This is the more re- 
markable and regrettable since in England, and probably 
om France and U.S.A., there is a higher record of in- 
: ouie skill and originality in chemical ‘research than 
it ts ‘rmany, although, perhaps, in a matter of this kind 
; invidious to make comparisons and difficult to set up 
tandards of national ingenuity. 
is ve far as the new coal liquefaction. process in Germany 
amare néd, this: is.a practical application of the classic 
aa ‘eS on catalytic hydrogenation carried out by the 

ment Frehch chemist, Sabatier; and it'is notorious that 
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the German dye industry had its origins in English in-° 
vention. It is evident that Germany, above all other 
nations, has known how to apply and utilise scientific 
knowledge wherever it originated, and ability to do this 
may be more valuable, from the purely economic or poli- 
tical point of view, than inventive genius which, more 
often than not, has been scorned and rejected, clothed in 
rags, and relegated to an attic. 

But if the artificial silk industry, which is, of course, 
strongly represented in Germany by the great I.G. and 
its associates, continues to progress at its present won- 
derful rate, very few need be clothed in rags, and most of 
us, even inventive genii, may soon be robed in silk pro- 
duced by the chemist, ride in cars driven on synthetic 
fuel, and fare sumptuously on a food supply generously 
augmented by means of synthetic fertilisers and superior 
by far to the ambrosial fare of the gods in health- and 
life-giving vitamin content, thanks again to the magic 
wand of the biological chemist. 

The artificial silk industry in Germany is mainly in the 
hands of the I.G. and its international collaborators, and 
forms one of the three great divisions of the wood or 
cellulose industries, comprising (1) wood distillation for 
the production of methyl alcohol, acetic acid, and acetone ; 
(2) cellulose and paper; (3) artificial silk. Germany’s 
import of wood and cellulose rose from 1,600,000 tons 
in 1924 to 2,300,000 tons in 1925, and this industry has 
developed enormously of late years. The total production 
of paper in 1925 was nearly 2,000,000 tons, and of pulp 
about 400,000 tons. The great mills of the Feldmihle 
A.G. have recently installed new machinery capable of 
turning out 120 tons of newspaper sheet per 24 hours. 
The largest German cellulose factory is the Zellstoff- 
fab. Waldhof, with a maximum capacity of 300,000 tons 
per annum. The explosive industry also uses a large 
amount of cellulose, as nitro-cellulose ; and the manufac- 
ture of celluloid is another important user. The total 
world production of celluloid is about 40,000 tons, to 
which Germany contributes up to 15,000 tons (the I.G.’s 
share being about half this). The film industry is a 
vigorous and growing industry in which the I.G. is in- 


terested through its important associate the K6ln-Rottweil 
concern (a leading German explosive firm), and the Agfa 


monopoly no longer exists. Germany’s export of both 


classes of film in 1925 was valued at 24,000,000 marks. 
Cellophane is a valuable allied product in which Kalle 
and Co., of Biebrich, are interested. Alcohol from wood 
waste is being manufactured by the E.V.A.G, (Erdél-Ver- 


wertungs A.G.) in Rheinat, in collaboration with an 


English firm and the I.G. The wood alcohol industry, 


however, including acetic acid, both in Germany and 


more particularly in the U.S.A., has been placed in rather 
a difficult position through severe competition from the 
new. synthetic alcohol made from water gas. This is part 
of the recent coal oil development via Franz Fischer’s 
process. 


. Total world production of artificial silk is now in the 


neighbourhood of 100,000 tons, constituting nearly 2 
per cent. of world textile production, cotton representing 
about 80 per. cent., and wool about 18 per cent., and 
natural silk a nearly negligible percentage (0.5 per cent). 
Concerning the complicated ramifications of the German 
artificial silk industry, its international connections, and 
the share of the I.G. therein, there is hardly need or 
space to speak here, for it has been so frequently de- 
scribed, more or less clearly, and in’some casés with little 
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real knowledge. ‘All four sorts of artificial silk are made |thousand million marks. The 1926 imports amounted 
in Germany—nitro-silk, cuprammonium, acetate, and vis- | to 1,252,000 tons, value 200,000,000 marks. For the first 
cose—and various modifications of these. By taking over] six months of 1927 German chemical exports amounted 
the Kéln-Rottweil A.G. the interests of the 1.G. in this | to 2,107,000 tons, valued at 546,425,000 marks, and the 
important growing industry have been considerably imports were 787,000 tons valued at 1 31,196,000. marks 
strengthened, and a closely allied development is the We in this country have not realised the economic and 
manufacture of dyes suitable for the new silks; for in| basic significance of chemical industry and research 
this direction there is much scope for research by the | as we ought to have done. Had we done so we should 
hundreds of chemists employed by the 1.G. The com- | have established many new and important industries long 
bine’s silk factories are situated in Wolffen, Bobingen, | ago, reduced unemployment, and, with our greater finan. 
Premnitz, Rottweil, “Elberfeld (Ver. Glanzstoff Fab.),|cial strength and vast Imperial resources, achieved , 
Berlin-Lichtenberg (Aceta G.m.b.H.), and elsewhere, and | great deal more in Empire development and consolidation 
it is of course linked up with Celanese, du Pont, and other | than has so far been the case. The future is with the 
international interests. For its acetate silk the I.G. is | chemical industries. 

able to obtain acetic acid from its own calcium carbide 
works in Rhineland... Among the new dyes ‘specially in- 








‘** Naphtol AS ”’ deserve particular mention. ARGENTINE LAND COMPANIES. 

The German explosive industry, with which the I.G. | THe year 1926-27 does not seem to have been a very good 
is closely connected through its associates the Dynamit | one for Argentine land companies. Some of them 
A.G. vorm Alf. Nobel and Co., Kéln-Rottweil A.G., and managed to do well enough, but others, such as the 
others, is at present of little significance from a military eitih Ende Mise cia laseeit : tback. Th 
point of view, although there are several large factories ? ee oO Oo 
engaged in making explosives for industrial use, e.g., | figures of a group of leading enterprises indicate, how- 
mining, &c., and particular attention is being paid to| ever, that the year 1927 is yielding more prosperous 
liquid air and liquid oxygen explosives for mining, | conditions, for the five companies whose accounts cover 
although the success achieved here has not been quite | the year to June 30th last have done, on the whole, rather 


up to expectations. better than those whose year ended either on Decem. 
An interesting and important branch of industry is the | pr 31, 1926, or on March 31, 1927. For example, of the 
manufacture of lacquers, varnishes, &c., especially cellu-| fye enterprises included in the first category three have 
lose lacquers, but in this direction the I.G. has not had earned higher profits than for the previous year, while of 
things quite all its own way, and has apparently so far h § Z included i P ; . th 
failed to come to agreement with the Association of Ger- | the three others included in our group only one—the 
man Varnish Makers, which includes about 200 firms re- | Cordova Land—was able to improve upon its results for 
sponsible for three-fourths of the German output. Also| 1926. This will be seen from the following table :— 
in the manufacture of paints, soaps, sulphuric acid and 
heavy chemicals, and chemical apparatus, there are 
numerous large and powerful firms outside the I.G., so 
that the latter is far from representing the whole chemical 
industry. It probably holds, however, a dominating posi- 
tion in regard to light metals and alloys, drugs and medi- 
caments, synthetic rubber (when it comes), and industrial 
gases, such as oxygen, hydrogen, acetylene, &c. In his 
recent speech before the German Association for pro- 
moting chemical industry, Dr Weinberg, of the I.G., re- 
ferred to synthetic rubber in very confident terms, also 
to the synthesis of fatty acids for soap-making, and to 
substitutes for glycerine, &c., but it is only right to 
point out that most of these processes have been known to ¢ months. 
chemists for many years, and it is only the low world | The Forestal Land, as mentioned above, suffered a sharp 
prices of the natural products they are supposed to re- setback, its net profits falling from £620,333 ' 
place that has prevented | commercial development of £388,621. This is attributed by the directors largely to 
these processes. Dr Weinberg also sought to allay ees de ression in the leather trade, while the margin o 
American fears that a great European chemical combine P . ‘oher 1 i f prices during the 
is being formed to fight American competition. America | Profit resulting from a hig 2 lised by the 
may indeed find competition in her export markets some- | second half of the year ‘‘ was partly neutralise is 
what keener in future, but in view of the fact that her | high freights ruling for home-bound ships as a © si 
exports of chemicals represent only about 7 per cent. of | quence of the coal strike.’’ Another company which di 
her total production, and her enormous home market badly was Leach’s Argentine Estates, whose gross profits 
absorbs the other 93 per cent., there is little ground for | geclined from £89,785 to £88,154, and whose operations 
the rather unnecessary and exaggerated fears that have | resylted in a loss of 473311, against a loss in the or 
been expressed. vious period of £74,111. The depression in - Sein 
What is of rather serious moment tc us in this country | trade has again seriously affected the concern, an : 
is the rapid and extraordinary rise of the German oil-| order to relieve the market export has been resorted oe 
milling industry—a strictly chemical industry. German being stated that ‘‘ the company has contributed its es 
imports of oilseeds and nuts, including large consign-| vata share to that export and borne its proportions. 
ments from the British Empire, are now larger than in | loss.’”” Unfavourable climatic conditions caused a ne a 
pre-war days, and also exceed the imports into this |the Tecka’s profits. On the other hand, a this 
country. Germany’s share in the export trade of Sierra recovery was shown by the Rio Negro. For es 
Leone, to take a small example, has risen from g per cent. undertaking earned £40,419 net, but in the fo : sted 
to 27 per cent. in twelve months, an increase doubtless | year profits slumped to 414,102. During the aca 
accounted for mainly by her purchases of oilseeds or nuts. | there has been an increase to £32,620. Thus, the 1924) 
Germany is once again far ahead of any other country policy of not renewing the lease (which a Since 
in the chemical export trade. She was behind England | of a camp for fattening sheep has been vindicat sg om 
and America in 1924, but moved rapidly forward in 1925, | the date of expiry sales have been made direc Aires- 
and in 1926 the total value of her chemical exports was | Maquinchao or off truck in the Province of Buen x 
4% 50,000,000, whilst those of America (in the same | Whereas during the year to June 30, 1926, no lamb- 
comparable classes of chemicals) were £34,000,000, of | flock sheep were made—the direct result of a pose sent 
England £25,000,000, and of France £ 22,800,000. In ing—in the past year 16,000 wethers and ewes W' ff 
1913 German chemical exports reached the enormous ton-; up from the estancia and sold either at aucti ae 
nage Of 4,900,000, and in 1926 they had recovered up to | truck, it being only. necessary to find pee were 
81 per cent., namely 3,996,000 tons, valued at nearly al troop of 4,400 head, the greater part ae 
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disposed of before the close of the financial year. Of the 
larger companies the Argentine Land and Investment 
easily did the best, with a rise in net profits from £108,490 
to £126,652. Be 

Our next table shows the principal assets and liabilities 
during the past two years :— 









An Analysis of Principal Assets and Liabilities. 













4,646 59,759 








4,187, 59,759 
Rio Negro - 
June 30, 1926 .. 11,111 303,807 4 
on 1927 . an 303,908; 18,7. 
ecka— 
June 30, 1926 .. 6,197 203,5 16,337 
6,369 205,308 16,624 





June 30, 1927 ..1 282,5 


It will be observed from the foregoing table that in the 
case of the Argentine Northern there has been a decline 
in the item ‘* share capital and reserves ’’ from £306,892 
to £261,616. This is due to a reduction in capital of 4s 
per share. The present report gives notice of a further 
reduction, this time of 3s 6d per share. After this pay- 
ment has been made in cash the directors propose to 
bring the nominal value of the shares from 11s to 1s by 
the issue to the shareholders of income debenture stock 
for an amount. equivalent to 10s per share. 

In practically every case the cash holding is lower, but 
some of the companies have increased their investments. 
The Argentine Northern has completely overhauled its 
security list. At the end of 1925 it held £5,000 of Queens- 
land bonds, 42,237 of Victory bonds, $115,000 Credito 
Argentino gold bonds, and $20,000 National Mortgage 
Bank 6 per cent. Cedylas, totalling £18,296. The later 
balance-sheet shows that the Argentino gold bonds and 
the Queensland stock are still held, and that there are, in 
addition, £3,303 in-Buenos Ayres Great Southern Railway 
6 per cent. preference, £1,731 in Entre Rios Railway 
first preference, £16,134 of 34 per cent. Conversion Loan, 
and £6,047 of 5 per cent. War Loan, aggregating 
£41,61 5- This increase in investments has been accom- 
plished at the expense of a reduction in cash from £55,692 
to £2,087. The Argentine Southern raised its investment 
in British Government stocks from £73,997 to £103,976. 

Our final table shows dividends for the past five years, 
together with comparative prices and present yields :— 







Name and Amount of Share. : 








Ee a 
at fae £ead 
Argentine Land & Invt., £1 8 535 
Argentine Southn. Land, £1| 5 si? 
Cordova Land Ord., £l.....« Nil 513 0 
orestal Land Ord’, 41 ...'| N a5 4 3 
1,D°6% Cum. Pref, £1 >:.: ome 
mich’s Ratates Ord, 10s ...| Ni A 
6 % Ptg. Gama. Prod, @i| Nil - 
part adryn, 108 sekawadent 9 +e? 
ka Ord, Bt | 8 cae 
t Also bonus of one new ordina y £1 share for each four held to be distributed 
out of reserve fund. , 


a directors of the Argentine Land and Investment 
es Limited, draw attention to the improvement in 
a rate of exchange. and the reopening of the Caja de 

onversion. In view of this they have transferred to 
reserve the sum of £30,000 from reserve for exchange, 
making with the allocation of 450,000 from revenue, a 
total at the credit of the fund of £220,000. Of this it is 
recommended ‘that 4186,815 be capitalised and issued to 
Proprietors in the form of one new share for every four 
ee held. . The dividend is kept at the usual rate of 

per cent, . The only other undertaking to pay more was 
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the Argentine Southern, which distributed 7 per cent. 
against 6 per cent. in 1925-26. All the others maintained 
their rates, though Leach’s were again unable to meet 
the dividend on its 6 per cent. participating preference 
shares. 








SCOTLAND AND THE SCOTS. 


Ir complacency has to be included—and we are not quite 
so sure as some people that it has—among the qualities 
of the Scottish race, it has recently received as rude a 
shock as could possibly be administered. Two gentle- 
men, the one with a good Scottish surname and the other 
with Malcolm as a Christian name, have produced a 
couple of books* which, in the words of their publishers, 
‘* should be read by all Scotsmen and by all who deplore 
the eclipse of a once-vigorous and valuable civilisation.’’ 


7 | One of the authors is far more gloomy than the other, but 


the words italicised (by us) fairly and succinctly suggest 
the cumulative effect of the two. 

Now, really, this is a bombshell. Many and fierce are 
the attacks that have been made upon Scotsmen, some- 
times by Scotsmen. But seldom has such a dirge been 
sung over a great people. The world-wide reputation of 
the Scots for qualities of hardiness, determination, thrift, 
and industry has survived all former attacks. It will no 
doubt survive this. But even to those who are aware 
of the existence of changing scenes in Scottish life, the 
Cimmerian darkness with which Mr George Malcolm 
Thomson invests the future is arresting, if not sensa- 
tional. Let us peer into this darkness for a moment 
through Mr Thomson’s eyes. ‘‘ The first fact about the 
Scot is that he is a man eclipsed. The Scots are a 
dying people.’’ That is the keynote. Emigration of 
Scotsmen is developing into a ‘‘ rout,’’ and immigration 
of Irish and English into an invasion. The Highlands 
are depopulated, agricultural pursuits being replaced 
by deer forests and grouse moors. ‘‘ Not only is the land 
made barren; its barrenness is as sacred as the Vestal 
Virgins, and only the Maharajah and the millionaire 
may tread its heathery wastes.’ (Incidentally, ‘‘ heathery 
wastes ’’ are not very good for agriculture; but let that 
pass.) The people ejected by sport, if they do not 
emigrate, drift to the towns, and the towns—indeed, 
‘* half Scotland ’’—are ‘‘ slum-poisoned. The taint of the 
slum is in the nation’s blood.’’ The old industries ‘‘ are 
in manifest decay,’’ and no effort whatever is being made 
to replace them by new enterprises. 

Any Scottish reader who follows Mr Thomson as far 
as this will promptly commit suicide by hurling himself 
into a crime-besotted Clyde or by leaping from the cliffs 
of a barren Ben Nevis. Even the English reader must 
crave a pause to get his breath after this cascade of 
jeremiads. But Mr Thomson never pauses at all. On he 
goes, driven by the urging fascination of an almost gloat- 
ing pessimism. England—to whose Parliament’s wicked 
neglect many of Scotland’s evils are imputed—has 
absorbed her banks, her railways, even her newspapers. 
‘* Scotland is already a land of working men and petty 
tradesmen.......... She is sinking slowly in an economic 
and racial quagmire, sinking steadily, in ignorance—with 
the motion of one climbing a peak.’’ Is there then no 
hope anywhere? Education—ah, surely here at last Mr 
Thomson will find a saving grace! But no, ‘‘ education 
in Scotland has become avast conspiracy.’’ The Univer- 
sities are likened to cramming shops; their teaching is 
merely ‘‘ the gospel according to marks.’’ Finally—for 
Mr Thomson will forgive us if our feet are too weary 
to follow him further through his modern Slough of 
Despond—“‘‘ there is no literature in Scotland ’’ (appar- 
ently hardly any Scot reads books), no drama, no theatre, 
no art. Enough to say that the book ends with a 
visionary Macaulay visiting in 2027 the derelict ruins of 
what was once Scotland. Unwept, unsung, the Scot was 
dead, ‘‘ dead with the dinosaur and the Bushman and the 
Dodo, and buried in the necropolis of. the not-quite-good- 
enough.”’ 

* Caledonia: or, The Future of The Scots.'’ By George Malcolm 


Thomson. Kegan Paul. 2s6d. ‘Albyn; or, Scotland and the 
Future."’ By C. M. Grieve. Kegan Paul. 2s6d. ‘4 
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When we turn to Mr Grieve’s ‘‘ Albyn,’’ we find a autonomy cannot go together. Disestablish 


leam. in the darkness, but only a gleam—a faint and 
fer hope of saving Scotland from an unhonoured 
grave. ‘‘ Scotland’s only hope—albeit a slender one—is 
through the Scottish Socialist Movement and, it may be, 
one of its Irish Catholic leaders.’’ It is not, indeed, 
the way to salvation that most observers would at first 
glance suggest, and Mr Grieve is not altogether con- 
vincing. in his implication that Socialism must provide the 
motive force and the channel for the Scottish renaissance. 
It is something that he admits the existence, and attri- 
butes importance to such a movement, and this is the 
main respect from which he breaks away from the un- 
relieved gloom which holds Mr Thomson enthralled. He 
even speaks of ‘‘a general national awakening,’’ and 
thereby justifies the quotation on his title-page of an 
aphorism of Charles Maurras: ‘‘ All despair in politics 
is an absolute stupidity.”’ 

All Scotsmen should read these books, not only for 
their bright and vigorous style and lucid presentation 
of certain unpleasant home truths, but also because 
from among Scottish readers should arise a cham- 
pion to refute Mr Thomson’s advocacy of despair and 
to supplement Mr Grieve’s barely Laodicean defence. 
There is no need to forecast in any detail the 
arguments with which such a champion will rend 
Scotland’s depreciators limb from limb. But a 
few leap to the mind. In her answer, for instance, 
to the many-sided call of the Great War we have 
never heard it suggested that Scotland was lacking in 
virility and efficiency. Would German soldiers agree that 
the Scottish regiments showed signs of being recruited 
from a decaying race? That Scotsmen emigrate is 
scarcely a new discovery. Indeed, only the German (in 
pre-war days) and the Jew can ever claim to rival the 
Scot in successful penetration of other lands. Again, if 
Mr Thomson makes our flesh creep with Scottish crime 
statistics, may we not reply that Scotland is a great 
recruiter of police? As for literature, is our memory 
faulty in ascribing to Scotland Burns, Scott, 
Stevenson, and Barrie? We will not pursue the 
obvious further. But, with Mr Thomson’s per- 
mission, we will suggest that, though we go on 
laughing at jokes about Aberdeen and at the cari- 
cature of the Scotsman who rules the fortunes of every 
country but his own, we shall find 50 years hence that 
St Andrew’s Day is celebrated with as much pride, as 
much fervour, and, may we add, as much conviviality as 
it is to-day. Many myths have been woven around Scot- 
land and the Scots—the porridge and haggis myth and 
the Aberdonian myth among them. Mr Thomson has 
created another, the myth of despair, and we confess to 
liking it less than the others. 


Notes of | the Week. 


Parliament and the Prayer Book.—The revision of the 
Prayer Book of the Church of England is a matter which 
lies outside the range of problems on which we presume to 
comment in the Economist, nor do we propose to review 
the features of a long ecclesiastical controversy. How- 
ever, the rejection of the new Book by the House of 
Commons is an event of far-reaching importance to the 
nation as a whole. After the acceptance by the House 
of Lords on Wednesday the decision of the Commons on 
Thursday night in the opposite sense came as a great 
surprise. This result was plainly due to one part of the 
new Book, namely, the revised Communion Service. It 
1s quite possible that the new Book without the new 
Communion Service would have received the sanction of 
the Commons. One point that emerges quite clearly from 
the controversy is ‘that in the country as a whole a 
robust Protestant spirit is still very much alive. Be that 
as it may, Thursday night’s vote creates a very critical 
position for the Church of England. The work of a 
quarter of a century has been wrecked and the Enabling 
Bill stultified. The problem posed-for the Church is, in 
our view, perfectly clear. So long as it remains the 
Established Church, complete autonomy and freedom 
from the final authority of the national Parliament is 
impossible. The only road to sovereignty in its own 
affairs is through disestablishment. Establishment and 
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i m 
autonomy, or Establishment and all the difficulties of 1 


present position, that is the alternative. Which is ; 
to be? That is the great question on which all Church, 
men must now make up their minds. The r sae 
feature of the whole affair is the exceedingly high level 
attained by the debates in both Houses of Parliament . 


The Situation in China.—This week the sore] 
of Canton has been through worse troubles than any that 
have yet been inflicted upon it since the Chinese Revolution 
began 16 years ago. For several days the city has been 
in the hands of the Communists, who have massacred 
looted and burned to their fill. The descriptions of the 
fires bursting out all over the city, and of the refugees 
flocking down to the bund and struggling to get on board 
ship are so harrowing that they recall the great Smyrna 
fire of 1922. ‘Though it is too early yet for any estimate 
of the loss of life and property to be made, it may be 
expected to be very heavy. Nevertheless, we believe that 
Canton is destined to rise from its ruins. Its geographical 
position—comparable to that of Smyrna, though in a 
country built on a vastly larger scale than Turkey—would 
seem to assure its future; and, besides, Canton is the most 
progressive non-foreign community in China. During these 
16 years of trouble it has rapidly been transforming itself 
into a modern city (of an American rather than a Euro. 
pean type), and there is a spirit of turbulent energy in its 
people which is not easily crushed by catastrophes. 0} 
course the political effects of the events at Canton will be 
felt throughout China. The bourgeois Kuomintang 
Government at Nanking—now again headed by General 
Chiang-Kai-shek—has not only denounced the Canton Com. 
munists and taken steps (actually forestalled by the bour- 
geois forces on the spot) to put them down, but has taken 
the occasion to complete its break with Soviet Russia by 
closing the Russian Consulates in the territories under its 
control. It is beginning to be conceivable that the Bol 
sheviks may bring about the union of China in the last way 
that they would desire—that is, by driving into co-opera- 
tion against themselves the more statesmanlike elements 
in the Kuomintang and in the camp of the Northern War 
Lords. At any rate, the repudiation of the Russian 
alliance by the Kuomintang has removed one of the main 
obstacles to a reconciliation. Such a reconciliation would 
of course be welcomed by all the Western Powers con- 
cerned with China, as well as by Japan, and particularly 
by Great Britain—if only because the cost of the Shanghai 
Defence Force is too great for the British taxpayer to 
bear indefinitely. In the House of Commons on Wednes 
day the Government had to ask for a supplementary vote 
of over three million pounds to cover this unforeseen cw 
pense ; and though they obtained the emphatic support 0 
Mr Lloyd George for the thesis that the despatch of the 

force could not have been avoided, they found it easier to 
justify the past than to reassure the House as to the 
future, for they were only able to announce a reduction 
of the force and not its recall. For the moment, ome 
tainly, the complete withdrawal of the force would Sa 
be practical politics. It is by no means certain, ha 
instance, that the Chinese Communists have shot their ~ 
bolt. They may still attempt at Shanghai a coup eon : 
which has only just been defeated at Canton. The al 
ful feature in the situation is that the dread of. 
munist anarchy is a motive common to the neon’ 
and Fengtien Governments, and also to both a 
Chinese authorities and the foreigners. In the ~ aot 
tang there is a distinct revulsion away from | : - 
Russia and back towards the Western orld i * 
there has been in Turkey since 1922). In this —- 
the Government’s announcement in the House 0 <n 
mons on Wednesday that they still hold to their ee 
of a revision of the treafies was most pi eget in this 
days ago, moreover, one practical step was ta aie toler 
direction—a step of that unilateral kind which we he 
without waiting for Chinese politics to clear pm diord 
Government arranged for the transfer of & ie treaty 
rights which it holds, under the treaties, in ce necessary 
ports, to the private British leaseholders, as es ereigntY- 
move towards the restoration of Chinese wo weeks 
Thus, in spite of the devastation at Canton ett 
the Chinese situation is not without some 


light : 
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cern LAT ee ag ign nn en 


America’s Naval Programme.—There is a tendency in 
this country to misunderstand the meaning of the new 
naval proposals presented to Congress at Washington. 
At first sight it appeared to those who were not in close 
touch with the situation that America’s answer to the 
failure of the Geneva discussions was to enter at once 
upon an immense programme of naval construction. This 
interpretation is happily erroneous. The Bill, introduced 
by Mr Butler, and projecting the building of 25 cruisers, 
nine destroyer-leaders, &c., is merely an authorising 
measure. It is not an actual building plan. As Mr 
Butler said, ‘‘ No time-limit is set, and we can build 
these vessels in one or in a hundred years.’’ Primary 
importance attaches to the clause in the Bill which 
authorises the President to suspend the programme ‘“‘ in 
the event of an International Conference for the Limita- 
tion of Naval Armament.’’ The hasty impression, there- 
fore, that President Coolidge, piqued by the failure at 
Geneva, has approved the immediate initiation of a big 
navy programme is entirely incorrect. What this new 
Bill does is to put the American Government in a strong 
position in two ways. It satisfies American sentiment and 
gives the American a new bargaining power in inter- 
national discussions for naval limitation. So far from 
indicating that Mr Coolidge has abandoned hope of inter- 
national agreement, and is resorting to competitive 
building, the authorising Bill may reasonably be taken 
to mean that he still cherishes the belief that agreement 
is possible, and is preparing to put America in a position 
to go to the next Conference with more hope of 
regotiating success. 


The Beet Sugar Subsidy.—It is high time that taxpayers 
began to give serious attention to the question of the 
beet sugar subsidy. The supplementary estimate which 
Parliament has just passed brings the total contribution 
for the present financial year to 45,400,000; and it is 
hinted that a further supplementary may be necessary 
before the end of the financial period. The recent analysis 
of the financial position of eleven of the factories showed 
that substantial profits had been earned in all but two; 
these profits were on the basis of 19s 6d per cwt subsidy 
in the first four years of the subsidy scale. Almost imme- 
diately the subsidy falls to 13s for the second three years; 
a bargain has been concluded with the farmers for the 
supply of beet at 46s per ton, as against the 54s of recent 
times ; and several new factories are about to begin opera- 
tions. Semi-official research has suggested that it might 
have been better if the bulk of the experience had been 
gained when the subsidy was at its highest scale 
whereas, according to these critics, it is now plain that 
the main experience will come when the subsidy is fall- 
ing. Assuming that, visibly and invisibly, the factories 
are putting substantial sums to reserve, it remains true 
that some of them are already staking out a claim for 
either the continuance of the subsidy after the ten years’ 
period—it falls to 6s 6d in the concluding three years— 
or at all events modification of the decision to withdraw it 
completely on the expiry of that period. Up to this point 
the subsidy has cost the taxpayers over £10,000,000; the 
aggregate cost for the ten years has been generally esti- 
mated at probably double that sum. Meanwhile the re- 
finers complain that they are being driven out of business 
by (a) the increased amount of home-grown, heavily sub- 
sidised beet sugar, refined, coming on to the market; (2) 
the “dumping ’’ of considerable quantities of European 
Sugar at prices with which they cannot compete; and (3) 
an increase in the amount of partly-refined sugar, 
€specially from Mauritius, which is going directly into 
Consumption in Great Britain. The case of the refiners 
Suffers by reason of the fact that they are not agreed as 
to their remedy—a section of them desiring protection, 
Which in this commodity no Government would entertain, 
others a modification of the incidence of the Empire pre- 
ference, and still others the separation of the refining 
Process from the beet sugar manufacture. These prob- 
ems are at the moment under the consideration of the 
Treasury, but it is believed that it will be virtually im- 
Possible to find any form of relief which will not raise 
more problems than it will solve. Meanwhile the Govern- 
— have refused the wider inquiry into the whole prob- 
‘m which Labour and Liberal members requested, but 





it is common knowledge at Westminster that the analysis 
of the Public Accounts Committee and other authorities 
has suggested that unless Parliament exercises care a 
considerable portion of this outlay will prove to have 
been poured down the drain, especially when authorities 
actually in the business state that some of the factories 
at least—apart from the probable claims of the farmers 
for the raw materials—will not be able to continue when 
the subsidy is entirely withdrawn, and may even be in 
difficulty in the third subsidy period ! 


United States Gold Shipments.— Some weeks ago we dis- 
cussed the problem of America’s gold reserve and the desir- 
ability of a part of the gold held there either being trans- 
ferred to this side of the Atlantic or being earmarked to 
an increasing extent as the specific deposit of European 
nations. It has latterly become increasingly evident that 
this is in fact the policy of those responsible for the 
direction of central banking operations, both here and in 
America. The bulletin of the Federal Reserve Bank, of 
New York, for December shows that, after allowing for 
earmarked gold, there has been a net outward movement 
of gold from the monetary reserve of the United States. 
Moreover, in the last fortnight shipments of gold have 
actually been made from America to England. They are 
small in amount (4,205,000 last week, and £2 millions 
this week), they have evidently been exceptional trans- 
actions, and are not necessarily a sign of substantial trans- 
actions on a large scale, as the exchange is barely at gold 
point. But a situation has been reached—in which the 
improved trade balance of November has played an im- 
portant part—where such a movement might grow if dis- 
count rates in the two countries remain as at present. It 
has been suggested that influences may arise in the 
United States to check this flow, and the visit of Governor 
Strong to Great Britain has been attributed to this sug- 
gestion. But American opinion has come to realise that 
the United States has nothing to fear and much to gain 
from this movement, and so far it has not affected the 
money market, since the Federal Reserve Bank has kept 
the market in funds by buying securities. 


Continental Steel Cartel._— The quarterly meeting of the 
European Steel Cartel, held in Brussels on the 8th and 
gth of this month, appears to have been a somewhat 
stormy one, and it is clear that the organisation in its © 
present form is encountering many and serious difficulties. 
‘*The French,’’ writes a correspondent, ‘‘ made applica- 
tion for a 15 per cent. increase in their output quota or 
allotment. The Belgians were willing to support the 
claim on condition that the French would undertake not 
to undersell Belgian steel in Belgium. As the French 
would give no such undertaking their application was 
unsupported by the Belgians and rejected by the meeting. 
The’ German and Luxemburg members desired to base 
future production on the ascertained results of recent 
months. Not only did the French members desire a 
greater allotment than their recent production warranted, 
but the Belgians objected that statistics did not afford an 
equitable basis for future output, as some of their plants 
had been suspended by a strike and others by floods. 
The issue will come up for reconsideration in March. It 
will be remembered that the Cartel was formed in the 
autumn of 1926 by French, German, Belgian, and 
Luxemburg steel producers, and has subsequently been 
joined by Central European countries. The object was 
to regulate production and check competition. The hope 
was to secure more profits either by economising pro- 
ductive costs or advancing prices, or both, though the 
regulation of prices was distinctly stated not to be one 
of the functions of the Cartel. But members expected the 
formation of the combine to make price advances easy 
through the elimination of competition, or at least 
through the establishment of an understanding. The day 
the Cartel was launched prices were increased by tos a 
ton, or thereabouts, by individual members of the new 
organisation. Consumers protested. Finishing industries 
declared that they could not compete if their raw material 
was so much dearer. There was an immediate move for 
Government control if the price advance was not with- 
drawn. Steel consumers in countries outside the Cartel— 
the Italians, for instance—threatened to buy British and 
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American material instead of German, Belgian, and 
French material. The Steel Cartel members had to put 
their prices back to the old level. On the regulation of 
production, one of the declared objects and functions of 
the Cartel, the careful estimates of the Cartel experts 
went wrong from the beginning. Every quarter the 
German members have exceeded the tonnage fixed for 
them. The French and Belgians have failed to reach 
their allotted tonnage. The Cartel agreement provides 
that the industry of any cartelised country exceeding the 
quota fixed every three months should pay a penalty into 
a common pool for every excess ton. From the beginning 
the Germans had to pay on a big excess, and as the 
French and Belgians failed to reach their quotas they 
drew much money out of the pool. Thus the Germans 
have practically subsidised the French and Belgians. 
That would have been bad enough for the Germans in 
any circumstances; but, remarkably enough, the existence 
of the Cartel has not prevented competition between its 
members. There has been competition both in neutral 
markets and within the cartelised countries. Several 
months ago Belgian steel was being sold in Germany at 
less than German prices, after it had carried an import 
duty of 25 marks per ton. The German discontent was 
such and their protests so vehement that the $4 a ton 
excess tonnage penalty was reduced to $2, and the $2 
was reduced (last October) to $1.’’ With this lack of 
harmony prevailing it is not surprising that in many 
quarters it is held that the Cartel must either follow the 
French suggestion, and round off its organisation by 
establishing an international selling syndicate or fall to 
pieces. 


Tron and Steel Production.—According to the figures 
just issued by the National Federation of Iron and Steel 
Manufacturers, production of pig-iron is still declining ; 
but the decline in steel production has been stemmed for 
the time. At the end of November there were seven fewer 
furnaces in blast than at the end of October, three 
furnaces having been blown in and 10 gone out; 29 fur- 
naces have thus gone out of operation since the maximum 
number were blowing in April last, and production has 
steadily fallen from 720,100 tons in May to 575,900 tons 
in November. Production is, however, still somewhat in 
excess of pre-stoppage levels, for in April, 1926, 539,100 
tons of pig-iron were produced. Steel production in 
November amounted to 698,700 tons, or practically the 
same total as in October. When allowance is made for 
the fact that April, 1926, contained the Easter holidays, 
steel production is below the pre-stoppage rate, for in 
April, 1926, the production was 661,000 tons. Steel 
production in December -will require to exceed 573,000 
tons in order that the total production for the year 1927 
may exceed that of 1920, the best post-war year, when 
production amounted to 9,067,300 tons; this would prob- 
ably be exceeded but for the Christmas holidays. The 
figure has, in fact, been exceeded in two Decembers only 
since December, 1920. Somewhat more encouraging than 
the production figures are the figures for imports and 
exports for November, imports showing a substantial 
reduction from 336,000 tons in October to 284,800 tons, 
and exports a slight rise from 384,800 tons in October 
to 399,100 tons. Imports are. lower than in any 
month since July, 1926, when they amounted to 
270,900 tons, but are still some 23,000 tons more 
than in the month before the coal stoppage. Exports 
were higher than in any month since May last, 
and the total figures for the whole vear will exceed 
those for any post-war year except 1923, when 
exports were stimulated as a result of the Ruhr occupa- 


tion. This is undoubtedly due to the suspension of exports 
in 1926. 





Coal Output Control Schemes.— Formulation by the 
South Wales Coalowners’ Association of a plan for regu- 
lating coal prices (details of which were given in our issue 
of November 19th) has now been followed by news that 
an attempt is also being made by the mineowners of York- 
shire, Nottinghamshire, and Derbyshire to take steps in 
combination to deal with over-production and “cut”’ 
prices below costs of production. The Yorkshire scheme 
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appears to be on Ines more ambitious than those cont 
plated by the Welsh owners. Whereas the South Wales 
plan was seemingly designed, not directly to limit ae 
put, but primarily to prevent weak selling by granting 
from a pool compensation for tonnage lost through = 
ability to sell at an agreed minimum price, the Yorkshire 
scheme is reported to involve the fixing of Output quotas 
for each pit, a levy of 3d per ton on all coal raised and 
the subsidising of exports from the proceeds of the levy 
Details of the proposed method of allocating the subsidy 
to exporting collieries have not yet been made public, put 
it is apparently expected by the promoters of the scheme 
that it will be possible to subsidise exported tonnage to 
the extent of about 3s per ton. Whether the scheme will 
win acceptance from a sufficient number of coalowners 
in the area to ensure its adoption remains to be seen, 
Apart from the inherent difficulty of fixing quotas, it js 
doubtful whether collieries producing predominantly for 
domestic demand will consider that the cost of the levy 
on their tonnage is adequately offset by expectations that 
surplus export production wil! no longer be thrown back 
upon the home market, and that inland prices can, in 
consequence, be better maintained. In the event, how- 
ever, of the Yorkshire scheme being put into effect, two 
serious questions are likely to arise. Firstly, the reactions 
on the neighbouring districts of Durham and Northumber- 
land, where apparently no plan for controlling prices or 
output has yet been mooted, but whose pits are largely 
dependent on the export trade, are likely to be grave. 
In the second place, it will be appreciated that the scheme 
aims at nothing less than the dumping of coal into the 
Continent on a huge scale at artificially depressed prices. 
A move of this nature would inevitably be countered by 
Continental mineowners with corresponding price reduc- 
tions, and the upshot would be to establish on the Con- 
tinent, at the instance of British coalowners, an uneco- 
nomic level of fuel prices acting as a bounty to our com- 
petitors in the iron and steel industries. 


Insurance Barriers,—The conference at the Guildhall on 
the work of the International Economic Conference 
produced a remarkable exposition by the chairman of 
Lloyd’s, Mr P. G. Mackinnon, on the essentially inter- 
national character of the business of insurance and the 
fallacy of raising any barrier that hampered the world- 
wide conduct of the business. Mr Mackinnon, in empha- 
sising the importance of spreading the risk, pointed out 
that it was by this means that the weaker communities 
were able to fall back upon the resources of the stronger 
communities, and any act that restrained foreign insur- 
ance concerns from participating in the business of any 
particular country was unsound. Such an act would 
inevitably redound, in the event of a catastrophe, to the 
detriment of that one particular community, for, as @ 
consequence, not only would it have to make good its 
own loss, but the economic consequences of the realisa- 
tion of the country’s assets would be of a far-reaching 
nature. The great fire at Salonica during the war _ 
given as an example of the smooth manne: in which the 
insurance system works. Most of this heavy loss fell . 
foreign insurers, and the loss was met without any gre@ 
effect upon either the funds of the insurance — 
or the Greek exchange through which payments were 
made. State insurance, which is carried on by @ few 
Governments, is in direct opposition to the spr eading . 
risks, and any regulations and restrictions which wi 
imposed that tend to discriminate against foreign ar r 
ance concerns freely participating in trading 7 ilies 
discouraged. In this latter connection it may be sal a 
whilst it is the duty of all Governments to pos” : 
peoples against loss through the possible ineolveoe, 
foreign insurers, when the protection sought Is © a 
by demanding exorbitant deposits and levying tax the 
becomes a deterrent to free trading, and acts ystees 
prejudice of the country itself. For the ct fail upon 
possibility of disaster becomes a loss that wil! ™ foie 
the community, and in any event the cost of insur os 
increased. The present tendency of Governments his 
increase the restrictions on foreign RCN f that 
short-sighted policy is undoubtedly due to the : Suc 
enormous profits are obtainable from the See eacat! 
an idea is completely mistaken, and no insurance ’ 
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could maintain the stability which creates that confidence 
in insurance contracts which is demanded by present-day 
commerce were its activities confined to a small area. 


Cotton Trade Production Costs.—The leaders of the 
Lancashire cotton industry are now going very closely 
into the question of production costs, writes our Man- 
chester correspondent, with the idea of bringing about a 
reduction if at all possible. For several weeks a special 
committee of the Master Spinners’ Federation has been 
conducting an inquiry, and a few days ago a report on 
their investigations was submitted at a joint conference 
with the Cotton Spinners’ and Manufacturers’ Associa- 
tion. The directors of the Cotton Yarn Association, 
Limited, have also been dealing with this matter, and this 
week some interesting statements have been made as to 
how the cost of producing cloth works out. Interesting 
details have been given relating to a standard printing 
cloth, a standard shirting, and a standard dhooty. The 
statement relating to the standard printing cloth has 
caused much discussion. Taking the total costs as repre- 
sented by 100, the cost of raw cotton, cleaning, and 
brokerage amounts to 25.37 per cent. Spinning wages 
are given as 5.50, interest and depreciation 1.35, and ex- 
penses 3.68, making the total spinning cost, including raw 
cotton 35.90. With regard to weaving, yarn agents’ com- 
mission is given as 0.36, weaving wages 10.64, sizing 1.06, 
interest and depreciation 0.40, and expenses 2.24, making 
a total of 14.70. The cloth agent’s commission is given 
as 0.77, charge for shrinking and calendering 1.84, charge 
for printing (24d per yard) 30.34, charge for finishing (3d 
per yard), and making up 7.08, and charge for packing 
and f.o.b. 3.37, making a total of 43.40. To these figures 
must be added shippers’ charges of 6.00. It has 
been suggested that these interesting figures would have 
been more valuable if corresponding costs in 1913 
could have been given. It may be pointed out, however, 
that in this style of cloth the price of the grey material 
as it comes from the loom is about 3d per yard, and 
much attention has been centred on the fact that the 
charges for printing and finishing are 23d per yard. It 
is still contended in Lancashire that the prices which have 
to be paid after the grey cloth leaves the loom are exces- 
sive, and it is urged that if any arrangement could be 
made to reduce wages the employers in the printing, dye- 
ing, and finishing industries should be prepared to grant 
some concessions. It is now very fully recognised that 
Lancashire will not regain her lost trade in the markets of 
the world until she is in a position to place goods in 
cistributing centres at cheaper prices. 





Life Office Fusions —Though amalgamations and absorp- 
tions amongst the composite insurance offices are not 
infrequent, instances of a similar movement amongst 
purely life offices are comparatively rare. Unusual 
interest, therefore, attaches to the announcement that an 
agreement has been provisionally arranged for a fusion 
between the Metropolitan Life Assurance Society and the 
well-known London Life Association. The first thought 
that occurs to the outside observer is not surprise that 
these two offices have fused their interests, but that the 
process was not carried through years ago. For the two 
institutions are alike in that neither pays commission, and 
that they both specialise in a similar class of business, 
namely, with-profit assurances under which the surplus is 
devoted entirely to reductions of premium. The London 
Life Association is, of course, much the larger and the 
better-known office of the two. Its total funds, including 
those of the ‘ Clergy Mutual,’’ which it absorbed in 1918, 
amounted on December 31, 1926, to £15,564,255. This 
sum includes a reserve fund of £380,000, Carry for- 
ward, of £61,506, and an investment fluctuation fund of 
:50,000.. In addition, it was stated that the book values 
of the assets showed an appreciation not taken credit for 
of over £700,000, so that the total surplus resources of 
the association amount to about £1,200,000. In the case 
of the Metropolitan, the assurance fund at December 31, 
1926, amounted to 2,516,227. Included in this is a 
carry forward of £31,878, and in addition thereto there is 
an investment reserve fund of £100,000, together with 
any undisclosed appreciation there may be in the book 


values of the assets. New life assurance business trans- 
acted by the London Life in 1926 amounted to £1,767,587, 
compared with only £294,990 in the Metrepolitan. The 
London Life Association is not only by far the larger 
institution of the two, but its surplus resources are evi- 
dently much more important. The policyholders of the 
Metropolitan should welcome the added security which 
the fusion of interests will give to their policies, whilst the 
London Life will no doubt gain from the new connection 
which the arrangement brings to it—a connection, more- 
over, which it will be able to develop more efficiently and 
more intensively than has been possible in the case of the 
smaller office. The official announcement is as follows :— 
(1) The whole of the assets of the three offices will be 
pooled and be the security for every policy or annuity in 
each office. (2) (a) The net rate of interest earned, 
after deduction of income-tax, and (b) the expenses of 
management in proportion to premium income, will be 
the same for each office. (3) The profit or loss on the 
non-participating and annuity business of the Metro- 
politan will not be pooled, but will be credited or debited 
to the Metropolitan. (4) The Metropolitan will, as from 
the date when the agreement is sanctioned by the court, 
cease to transact new business, except in connection with 
certain pension schemes. 


The Motor Union Insurance Purchase.—The many 
rumours current as to the pending absorption of this office 
have been set at rest by the recent announcement to the 
effect that the ‘‘ Royal Exchange ’’ has made an offer to 
purchase the shares, and that this offer is recommended 
to the individual shareholders by the directors of the 
‘** Motor Union.’’ It has been more or less common know- 
ledge for some time past that the ‘‘ Motor Union ’’ was 
for sale. Negotiations have taken place in the past, but 
have broken down, presumably on the point of price. The 
price now offered by the ‘‘ Royal Exchange ’”’ is £9 15s 
per share payable in cash. The 1926 report of the 
‘*Motor Union’’ showed a general reserve fund of 
# 300,000 and an investment reserve fund of £186,763, 
in addition to a small profit and loss balance of £36,739, 
making £523,502 in all. This calculation shows on 
balance-sheet values a break-up value of 72s per share, 
and it would appear, therefore, that the ‘‘ Royal 
Exchange ”’ offer is equivalent to putting a value on the 
goodwill of 123s per share, equal to Li toieek The 
premium income in 1926, including marine, but excluding 
the life department, was £1,950,000, but owing largely to 
the poor result of the motor department—which is the 
mainstay of the business—the net surplus amounted only 
to £35,687. Even assuming a net surplus equal to the 
average of the principal offices as shown in our Insurance 
Supplement, namely 2.9 per cent., the future net trading 
surplus may be estimated at £60,000 per annum. As 
the net interest income at present is about £50,000 per 
annum, the total income may be put at £110,000, and 
the value placed upon the goodwill by the present offer 
is, therefore, equivalent to about 11 years’ net income. 
No doubt the ‘‘ Motor Union ’’ will be able to show much 
better results in the future with the powerful support of 
the ‘‘ Royal Exchange,’’ but none the less the price 
offered appears to be a high one. The official announce- 
ment states (1) ‘‘that the whole staff of the ‘ Motor 
Union’ shall remain as heretofore,’’ and (2) ‘‘ that the 
directors of the ‘ Motor Union’ shall remain in office for 
the next five years at their present fees.’’ Control of the 
‘* Motor Union ”’ carries with it control also of the United 
British Insurance Co., most of whose ordinary shares are 
held by the ‘‘ Motor Union.’’ It is announced that the 
‘* Royal Exchange ”’ will finance the deal by the issue of 
further capital, and it is to be expected that the terms 
of issue will provide a bonus for the shareholders. 





Barclays Bank (D., ©. and 0O.).—The second annual 
report of Barclays Bank (Dominion, Colonial, and Over- 
seas) for the year ended September 30th last shows net 
profits of £482,046. In the previous report the profit 
disclosed was £637,021, but this figure incorporated the 
profits of the Colonial Bank and the Anglo-Egyptian 
Bank, Limited, as from July 1, 1925, and those of the 
National Bank of South Africa, Limited, as from April 1, 
1925. With the balance brought forward, the amount 
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available for distribution this year is £596,340, of which 
4,120,000 is provided for income-tax, &c., £150,000 is 
transferred to reserve, and £203,862 is absorbed by divi- 
dends on the 8 per cent. cumulative preference shares and 
dividends of 3} per cent. on the ‘‘A’’ and ‘‘ B”’ shares, 
leaving £122,748 to be carried forward. The dividend on 
the ‘‘A’’ and ‘‘ B’’ shares a year ago was 3 per cent. 
The balance-sheet shows deposits at £51,770,300, a 
decrease of £68,100, and acceptances at 5,081,400, an 
increase of £ 1,141,300. Cash shows an increase of 
4,433,100, and investments are £2,356,200 higher, but 
discounts have fallen by £1,646,600 and remittances in 
transit by £ 1,088,400. 


Orient Steam Navigation.—During the year ended 
June 30th last the Orient Steam Navigation Company, 
Limited, reorganised its capital. Twelve months ago it 
amounted to £1,284,260, divided into £243,380 of 6 per 
cent. #10 preferred shares and 41,040,880 of £5 
deferred shares. The total issued is now £2,325,140, 
consisting of 4,243,380 of 6 per cent. preference shares of 
lo each, 41,040,880 of 64 per cent. preference shares 
of £1 each, and £1,040,880 of £1 ordinary shares. This 
increase in capitalisation was effected with the aid of a 
transfer from general reserve. The fund has now been 
brought back to £700,000 (it was formerly £1,300,000) 
by an allocation of £240,880 from revenue, and transfers 
of £100,000 each from the underwriting and repair and 
























renewal accounts. Recent results are summarised 
below :— 
June 30. 1913-14/1922— 1923-24 1924-25 1925-26 | 1926-27 
£ £ £ | £ £ £ 
PONE pccnidoounel 227,454) 280,093) 296,607 320,806) 371,329*| 395,868* 


Brought forward ..| 56,717| 72,909} 72,821) 64,929 32,195 | 56,034 


284,171] 353,002) 369,428 385,735] 403,524 | 451,902 
Deb. int. and fees..| 23,383] 10, 9,785, 8,827| 2,777 525 
Reserve .......... 75,000] 125,000} 150,000 200,000) 200,000 | 240,880 
Repairs & renewals.| 25,000} _ .. ¥ os es os 
Pref. div. ........ 10,176} 14,603} 14,603 14,603] 14,603 | 18,679 
Def. div. .......0.. 63,701) 130,110) 130,111) 130,110} 130,110 | 130,110+ 


Carried forward ..| 8611! 7a sal! ef 929 “3h 190 Sess IGE 708 
* Includes “a transfer from Contingency Account.”’ 
t Ordinary dividend. 

The balance-sheet is analysed in another column. It 
shows that the book value of the fleet, &c., has declined 
from £4,669,776 to £ 4,537,740, but against this cash 
has gone up from £68,713 to £87,782, and sundry 
debtors from £235,004 to £437,354, while creditors have 
fallen from 41,077,349 to Beate The underwriting 
account stands at £350,698 and the repair and renewal 
fund at £400,000. 





The Marconi Report.—The annual report just issued by 
the directors of Marconi’s Wireless Telegraph Company, 
Limited, relates to the year 1926, which covers a period 
preceding the approval by the shareholders in March and 
April of the capital reorganisation, since confirmed by the 
Court. It shows a balance of profit from contracts and 
sales, income from traffic, royalties, investments, &c., 
after deducting operating costs, rents, salaries, and 
sundry expenses, amounting to £325,958, out of which 
£5,000 is paid in directors’ fees, £38,081 is required for 
depreciation, and £83,930 for debenture interest. This 
leaves a profit of £198,948. Preference dividend for 1926 
absorbs £17,500, and it is proposed to pay a dividend of 
6d a share on the ordinary shares (which is equivalent to 
5 per cent. on the reduced ordinary share capital), absorb- 
ing £81,251, and to transfer £73,0% to a debenture 
redemption account, leaving £25,197 to be carried 
forward. It is not possible to compare these results with 
those for the year 1925, which were published in March 
of this year, for no profit and loss account was published 
on that occasion, the balance-sheet’ showing a suspense 
account on the credit side amounting to £ 1,625,794. This 
represented the sum required to write off or write down 
sundry assets and other provisions, after taking into 
account the trading profit, less preference dividend for 

1925, £2,766,168, from which was deducted £829,721 

transferred from reserve account and £310,652 from 

Profit and loss account. The late publication of the 
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accounts detracts very seriously from their y 
is satisfactory to read in the report that it is 
the accounts for 1927 will be available before 
June next. These may be expected to show c 
improvement, although the full benefits from 
of the Beam services to Australia, South Africa and 
India during the year will not be felt until the followin 

year. It is stated, however, that the general Netinen 
of the company has made satisfactory progress the 
total orders for the first eleven months of 1927 being sub- 
stantially in excess of the figure for the correspondin 

period of last year.’’ The balance-sheet shows a caiet 
tion of £73,847 in cash and of £282,171 in investments 
but the directors point out that large capital expenditure 
was incurred during 1926 in connection with the erection 
of Beam stations. The cash and investment position, it 
is stated, has since considerably improved, the holding of 
cash, War Lo&an, and Treasury bills amounting to 


£800,000, as compared with £320,000 shown in the 
balance-sheet. 


alue, and it 
hoped that 
the end of 
onsiderable 
the opening 


Austin Motor Results.—The oft disappointed share. 
holders of the Austin Motor Company, Limited, will be 
pleased to learn of the recovery which occurred in the 
undertaking’s fortunes during the year ended Septem. 
ber 30th last. The gross trading profits rose from 
£048,415 to £962,477, and the net profits from £330,508 
to £406,469. Of this sum £290,830 has been appro- 
priated for the purposes of the capital reorganisation, 
leaving a credit balance of £115,639. This is devoted to 
paying the preference dividend arrears for the seven years 
to June 30th last and a further half-year’s dividend to 
December 31, 1927, the balance of £10,639 being carried 
forward. Nothing is paid to the holders of the 6 per cent. 
‘*B’”’ preference shares, the dividend arrears on which 
tctal £420,000. The directors state, however, that they 
‘*expect to be able during the present financial year to 
make substantial payments on account of the arrears of 
dividend on the ‘B’ preference shares.’’ If profits con- 
tinue at the past year’s rate, there should be a balance 
sufficient to reduce this debt to very small proportions. 
Fortunately, the demand for the company’s products 1s, 
we are told, continuously increasing ‘‘ and has outgrown 
the capacity of the works and equipment, and it has been 
necessary to make considerable extensions to the build- 
ings and plant, also largely increase the amount of the 
floating stock.’’ The balance-sheet shows that the cash 
holding has declined from £792,189 to £569,248, but this 
has been more than offset by an increase in stock and 
tools from £ 1,002,883 to £1,716,375. Investments also 
have advanced from £79,768 to £110,308, this being 
accounted for by a larger holding of first mortgage 
debenture stock purchased for redemption but not yet 
cancelled. 





Illustrated Newspapers First Report.—The first repor! 
of Illustrated Newspapers, Limited, a company formed 
last year to amalgamate a number of trade and od 
trated weekly papers, has been issued with commendatt 
promptitude, the company’s financial period having -_ 
as recently as November 30th. The shareholders will vied 
ably endorse the ‘directors’ view that the results ao 
are very satisfactory, having regard to the gpa ss 
trade caused by the coal strike throughout a consiiers* 
part of the period under review. The directors recom : 
mend an ordinary dividend of 8 per cent., iess tax. “al 
trading profits, including dividends from investments . 
the period from July 1, 1926, to November 30, i. 
amount to £355,940. After deducting interest on gn 
consideration at £52,200 and interest on debenture a 
at £17,912, together with other charges, there ao 
balance at profit and loss of £278,929, subject to = voit 
tax. According to the company’s prospectus the ye ging 
applicable to the interests acquired, before : oa 
income-tax and corporation profits tax, for the y¢ nea 
in 1925 was £209,103. Having provided for meee zoth 
the disposable balance for the period ended ae that 
last is £128,807. Of this the directors eae 78 ry ex 
20,000 should be. applied in reduction vi Se te OP 
penses (making this item £21,243) and 
ment of an ordinary dividend of 8 per cent., eg 
leaving £19,575 to be carried forward. Turning 


less tax, this 
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halance-sheet, assets total 43,772,301, of which the sub- 
stantial sum of £/2,369,253 is represented by goodwill and 
copyrights. The financial position, however, is fairly 
liquid, but doubtless in a normal year the directors will 
consider the advisability of laying the foundation of a 
reserve fund. 





A.BC. Profits Decline.—Another decline in profits has 
to be recorded by the Aerated Bread Company, the year 
ended September 30th last having produced £118,394 
net, against £137,444 twelve months previously. The 
dividend, however, is maintained at 10 per cent. at the 
expense of the balance carried forward. As was the case 
a year ago, the directors have strengthened the depre- 
ciation account by £30,000 by means of the sale of cer- 
tain properties—this time the Wilton road site. They 
have not, however, lost their interest in this property, 
for the sale has been made to a specially formed sub- 
sidiary called Abford Estates, Limited. This subsidiary 
has entered into a contract for the erection on the site 
of a block of buildings, which, on completion, will be 
leased to the Aerated Bread, which will establish a 
restaurant, for which a full licence has already been 
obtained. Owing to these rebuilding operations, the 
depét has been closed during the whole of the past finan- 
cial year, and this, no doubt, contributed to the decline 
in profits shown in the following table :— 


September. ae Expenses. oe ow Div. | Rate oa 
£ £ £ £ % 
1907-8. .seseeeee 276,252 5,000 | 50,409 17,376 
1910-11 .....00. 236,203 | 46,492 5,000 | 40,883 14,176 
WSL .cccscae 315,476 26 | 28,000 | 49,846 27: 
1914-15 .eseeeee 286,919 | 253,146 | 36,003 8,000 | 29,948 17 
1915-16 ....00.. 299,434 | 282.354 | 17,080 11,764 7,959 5 23,955 
1916-17 ......0 , 303,882 |Dr14683| 8,000 es es 1,271 
1917-18 .esccece 419,J12 | 322,566 | 96,546 | 59,000 | 28,135 15 10,682 
1918-19 ........ 435,506 | 151,950 | 62,000 | 80,500 30 20,132 
1919-20 ..cccces 685,831 | 520,274 {165,557 | 57,882 | 113,050 25 14,757 
1920-21 ........ 728,376 | 582,381 | 155,995 | 40,000 / 102,637 15 14,150 
1921-22 .....000 637,811 | 488,936 | 148,875 | 48,184 | 87,975 12 14,639 
1922-25 .....00. 629, 497,954 {131,150 | 37,621 | 79,784 8 19,499 
1985 24... ccese 681,578 | 526.639 1154,939 | 35,250 | 100,943 10 30,276 
1924-25 ......0 692869 | 535,443 |157,417 | 28000 | 102606 10 46,736 
1925-26 ........ 662,557 | 525,113 | 137,444 | 22,000 | 104,200 10 57,981 
1926-27 ........ 659,300 | 540,906 |118,394 | 240.0 | 113,465 10 


During the period the capital account was increased by 
the issue of a further 117,536 ordinary shares, these 
having been issued to shareholders in the J.P. Restau- 
rants, Limited, thus giving the A.B.C. a controlling 
interest in that concern. Mr Arthur Pearce has been 
appointed managing director. According to the balance- 
sheet, investments have risen from £215,627 to £496,986, 
and we are glad to see that the increase has been accom- 
panied by a clearer definition of the item. It is now 
possible to see how the money is invested. Shares in 
subsidiary companies at cost stand at £325,349; a second 
mortgage in Abford Estates at 6} per cent. at £150,000; 
410,000 of 24 per cent. India stock at £6,300, and 
accrued interest and dividends at £15,336. On the other 
hand, the cash holding is down from £43,454 to £22,491, 
and stocks from £80,278 to £67,657. 





Beardmore’s Pending Reorganisation—The report of 
William Beardmore and Co., Limited, published this 
week, covers the two years ended December 31st last, 
Separate accounts for each period being submitted. These 
show that for 1925 a loss on trading of £43,095 was 
incurred, and after paying debenture and note interest 
and deducting the amount brought in, a total debit balance 
of £192,885 resulted. In 1926 a far worse showing was 
made, the trading loss being £540,012. This was 
increased to £953,523 by the interest charges, and 
although the whole of the general reserve of £700,000 
has been appropriated, there still remains a debit balance 
of £253,523 to be carried forward. No allowance has 
been made for depreciation. The directors ascribe the 
Poor results to ‘‘ the continuance of the serious depres- 
aon in the iron and steel and shipbuilding industries 
uring the period under review, culminating in the disas- 
trous coal dispute of 1926, which caused an almost entire 
cessation of production over a period of fully eight 
months.’? They therefore considered it advisable to 
“yee a committee of investigation to examine the 
alairs of the company. The report of the committee has 
not yet been completed, ‘but it is stated by the board that 
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the committee consider the moment inopportune to submit 
a definite scheme for the reorganisation of the company’s 
capital, but they express the opinion that they will be able 
to put forward definite suggestions early next year.’’ 
Apparently the capital will have to be _ substantially 
reduced, for the report mentions that as no depreciation 
has been written off fixed assets for several years the 
item will ‘‘ require revision,’’ while the values placed 
upon interests in subsidiaries ‘‘ will require to be sub- 
stantially reduced.’’ The latter are given in the balance- 
sheet at £1,559,874, while properties, plant, goodwill, 
&c., account for £5,433,745, stocks for £434,486, and 
loose plant, &c., for £401,995. The cash holding is only 
45,012, and there is a loan ‘‘on security of heritable 
property and investments ’’ of £1,997,956. Other loans 
total £53,627. Moreover, there are contingent liabilities 
ia connection with subsidiaries of £123,855, while the 
dividend on £1,690,115 of 6 per cent. cumulative prefer- 
ence shares has been in arrear since 1924. There is a 
special preference dividend reserve of £250,000. 


Samuel Allsopp.—In spite of the fact that the figures 
of beer consumption in the United Kingdom for the past 
year show a decline, some brewery companies have shown 
increased profits, and the latest report of Samuel Allsopp 
and Co., Limited, shows that that concern was one of 
the more successful undertakings. The accounts, which 
cover the 12 months to September 3oth last, give the net 
profit as £104,872, compared with £103,789, and this 
result may be adjudged as satisfactory in view of the fact 
that operations for a part of the year must have been 
adversely affected by the coal stoppage, especially as the 
enterprise is domiciled in Staffordshire. The figures are 
compared in the following table ;— . 

















Gross profit.... 
Deb.interest,&c 














Net profit...... 


90,141} 95,442) 102,008} 103,789) 104,872 
Brought f’ward 


20,714) 19,325) 19,324) 19,324) 19,324 
77,116) 110,855} 114,767) 121,332} 123,113) 124,196- 
20,C00! 25; 












Reserve ...... aa oa 25,000 
Pref. shares .. 47,107; 53,913; 56,564) 56,564) 58,257) 58,779’ 
Ordinary shares 10, 15,514) 18,878 17,364 2; 2109s 
Dividend rate.. (3%) | (42 %) | (54 %) | (54 %) (6 %y 
19,954] 19,324) 19,324 19,324 


The allocation to reserve is maintained at £25,000, and 
the ordinary dividend is raised from 5} to 6 per cent., 
which is the highest rate for many years. The balance- 
sheet, of which an analysis appears elsewhere in this 
issue, shows very little change. Trade investments have 
declined from £630,661 to £535,131, but stocks and cash 
are slightly higher, while the holding of gilt-edged securi- 
ties, taken at cost, has risen from £17,099 to £67,505. 
The goodwill account still amounts to £700,000. 








Tin Supplies and Consumption.—Since reference was 
made in our issue of November 13th last (p. 832) to tin 
prices and supplies there has been a considerable im- 
provement in market conditions. The value of cash tin, 
indeed, rose by nearly £14 a ton from the lowest point 
reached on November roth of £257 5s to £271 2s 6d last 
week, from which there has been some reaction. It can 
only be concluded that the market was unduly depressed, 
for the returns issued covering eleven months to the end 
of November were better than anticipated with a small 
decrease in the visible supplies. The figures are as 
follow :— 

ELgvEN Montus to November 30. 
926. 1927. Inc. or Dee. 
Tons. Tons. Tons. 
Total supplies coming into sight .. 106,313 .. 108,078 .. + 1,765 
Total world deliveries ............ 108,712 ... 109,081 .. + 369 
Total visible supplies to date...... 14.718 .. 14,794 .. + 6 
Standard cash tin November 30 .. £317 ..£268 2s6d.. -£4817s6d 


It will be seen that, contrary to the fears that had been 
expressed ‘within the last few months as to a falling-off 
in consumption in the United States, the deficit in the 
deliveries there for the eleven months amounts to only 
3,585 tons, or 325 tons a month, and this has been fully 
offset by increased ings on European account. In 
fact, the total world deliveries actually show a small 
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increase as compared with last year. Taking the last 
two months, outgoings have kept rather in excess of 
current supplies, and for the eleven months the visible 
supplies indicate only a trivial increase, notwithstanding 
that 1,765 tons more came into sight. We give, here- 
under, the extreme figures touched for the last two years 
and the current year for comparative purposes :— 


Cash am—— Standari Tin. ———, 
Metal. Highest. Lowest. 
Per Ton. £<sd £ sd 

ee eeeseesveeee ee 290 0 0 +. ee 229 0 0 
BED ichvcvoces badwhans ae OD. .nccce 261 10 O 
BOD iksin'c vccnccds “OO a 257 5 O 
1927 November........ en... ©. seanns 257 5 0 


1927 December 15th, closing quotation, £267 3s 9d. 


Statistical indications for this month are not so good as 
for November, owing to prospective increased Straits 
shipments, estimated at about 7,500 tons, which should 
include about 1,500 tons surplus carried over the end 
of November, while the American deliveries may dis- 
close another small reduction. But the increase in visible 
supplies, if as much as 1,000 tons as estimated by some, 
would still leave the total approximately the same as at 
the close of last year, when the price stood at about 
£300, or some £33 a ton over the current quotation. 
The adveétse developments noted in the American trade 
may easily be followed by increased requirements in the 
New Year, but would seem to have been fully discounted 
by the depreciation above mentioned, assuming that the 
improved European consumption is well maintained. The 
Welsh tinplate industry has experienced a considerable 
recovery in recent weeks. 





Tinplate Company’s Results.—Although the showing 
made by Richard Thomas and Co., Limited, for the year 
ended September 30 is far from satisfactory, it is, none 
the less, an improvement upon that for the previous 
twelve months. Profits have risen slightly, and this 
increase has been added to the sum carried forward. Last 
year, in order to pay six months’ preference dividend, the 
sum of £44,000 was withdrawn from the reserve for 
contingencies. On the present occasion the reserves are 
not drawn upon, the holders of the preference capital 
going without a dividend. Results since 1922-23 are 
summarised below :— 


Year Ended September 30. 
.| 1924-25.] 1925-26.) 1926-27. 

















£ £ 
Peete. ovsivcvcsesse 193,475 | 223,293 
Brought forward 956 | 230,540 | 179,117 
645, 424,015 | 402,410 
Deb. interest, deprn., &c. ; 187,487 | 212,663 
Reserve, &. .......... 97,595 7,195 |Dri4,600| .. 
Pref. dividend ........ 664 202,585 | 101,411 oo 
Ord, dividend ........ 5 as 
(nil) (nil) 
Carried forward 179,117 | 189,747 


The directors state that during the first three months of 
the financial year the operations of the company were 
seriously curtailed by the coal stoppage, and a loss was 
incurred. Moreover, ‘‘ the abnormally bad season in 
many parts of the world greatly reduced the consumption 
of tinplates for canning.’’ It is also announced that the 
Cwmgwyneu Colliery has been abandoned, and the esti- 
mated capital loss of £118,850 has been written off the 
reserve fund. No depreciation has been provided this year 
in respect of the company’s Redbourn Works in Lincoln- 
shire. The board admits that this property is over-valued 
in the balance-sheet, ‘‘ but at the same time they recom- 
mend that no adjustment is advisable or necessary at this 
stage.”” An analysis of the balance-sheet appears on 
another page of this issue. 





Lautaro Nitrate.— The Lautaro Nitrate Company’s 
financial year ends at December 31st, and as the company 
has since August last adopted the commendable practice 
of issuing monthly ‘progress ‘reports ‘it is ‘possible to de- 
duce some ‘conclusions ‘as ‘to ttatlifig tesults during the 
past eleven months. At the enti! Of 1926 the company held 
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of last month it had oversold by 10,000 tons af 
ing of those stocks and the current year’s ou 
for 1927 being double those made in 1926, and forwa 
a ae rd 
sales have so far been effected equal to all output at the 
present rate of production up to the end of March ne. 
Turning to the financial position this appears to be te 
liquid state. At the end of November cash held amounted 
to £,206,000 and nitrate stocks consisting of 96,000 tons 
sold for delivery by the end of December taken at cont 
—namely, £5 fer ton—equalled £480,000, making a total 
of £,686,o00. All charges, including amortisation de- 
bentuie interest, &c., with the exception of a compara- 
tively small sum for taxes, being debited proportionately 
each month, the major part of these liquid funds, repre- 
senting over 10 per cent. on the ordinary capital, may be 
regarded as available for use in any dividend policy the 
directors choose to decide upon. In 1926 stoppage ex- 
penses and debenture interest and taxes unearned cost the 
company some £130,000, while during the current year 
reinstatement of oficinas will involve about the same 
amount, the latter sum having been already debited 
monthly as incurred and taken into account in the figures 
issued. The importance attaching to these large items is 
that they do not recur. Ten, oficinas are working in the 
meantime out of a total of 24, the whole covering 229 
square ange of nitrate grounds estimated to contain over 
224 million tons of nitrate, equivalent at the present rate 
of production to a life of about 4o years, the company 
being the largest and cheapest producer in Chile. The 
company provides liberally for amortisation and deprecia- 
tion. Last year the carry-forward, after payment of a 
5 per cent. dividend, was 4,440,000, and from the figures 
now available, should the directors conclude to recommend 
a similar dividend for the year closing it appears a con- 
servative calculation to estimate that the balance carried 
into 1928 may increase to £600,000 or more after such 
payment. With nine oficinas working during November 
production was 56,000 tons, and with the tenth in con- 
mission this month it will reach 60,000 tons per month, 
Or Say 700,000 tons a year. Given a net profit of zs per 
metric quintal, or £1 per ton, the resultant profit would 
be over 10 per cent. on the issued capital. 


ter dispos. 
tput, sales 





A Bubber Company Amalgamation.—Meetings of the 
Amalgamated Rubber and General Estates, Limited, the 
Amalgamated (Rubber) Development Company, Limited, 
and the United Serdang (Sumatra) Rubber Plantations, 
Limited, have been called for Wednesday next, at which 
resolutions will be submitted for the merging of the firs 
two companies into the United Serdang Compan}. 
Under the proposed terms of amalgamation, one United 
Serdang share will be offered for every two shares 1 
either of the other companies. The Amalgamated Rubber 
and General Estates has an issue of £250,000 7 per cen. 
convertible debentures, and it is proposed that these 
debenture stock holders should receive four United = 
dang shares for every £1 of debenture stock held. re 
Development Company has an authorised share 7 “s 
£125,000 in 2s shares, all of which is issued. The $ - 
are exchangeable into shares of the Amalgamated anno 
Company at par on June 30, 1928. The Analg A 
Estates Company has an authorised share capita oa 
%1,250,000 in shares of 2s each, of which £932,000 
been issued. The Serdang Company has an on 
share capital of 1,000,000 in 2s shares, of W 
£784,772 has been issued, and under the abe ae 
scheme will increase its authorised capital to £1 ae 
£638,500 being allotted to shareholders an bined 
ture-holders in the other companies. The Sl 
planted acreage of the two companies when anne ee see 
will be over 38,000 acres, of which over 22,600 hi there 
under rubber planted in 1922 or previously, eer on 
are reserves of 16,350 acres suitable for ru Of the 
10,800 acres suitable for gambier and oil palms. presale, 
mature rubber 15,000 acres is on the Serdang areas 
while the Amalgamated Company has Ces 1,000 
of young rubber coming into bearing, an bier o 
acres under coffee and 7,197 acres under Seah among 
oil palms. The fusion is the first of its A airbaith, 
rubber-producing companies, and Mr James | Estates, 
‘chairman of Amalgamated Rubber and Genera f 


‘ : 0 
Unsold stocks of fitrate totulling 240}000 tons ; at the end | expresses the hope that it will be followed by ofe™ 
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equal importance, thereby removing from the rubber 
industry the disadvantage of a large number of small 
companies controlling small estates, which render it more 
susceptible to waves of periodical depression. The two 
companies, when amalgamated, will be one of the largest 
rubber-producing companies in the world, and_ the 
administrative control of the Amalgamated Estates Com- 
pany will pass to Harrisons and Crosfield, Limited, whose 
long experience in the management of rubber companies 
ensures a continuity of efficient management. 





Tin Dredging Results.—Our mining correspondent writes: 
—The annual statements kave lately been issued of a 
number of the Eastern tin mining companies in which 
British capital is chiefly interested, including what may 
be regarded as the doyen of the group, the Malayan Tin 
Dredging. Last year this company made an operating 
profit of £113,500, which was supplemented by £74,450 
profit on realisation of investments. From the total 
£64,200 is written off (against nothing last time) and 
£,5,000 is set aside to special reserve in accordance with 
the loan agreement under the Trade Facilities Act. A 
balance dividend of 1o per cent. is declared, making 
55 per cent. for the year, leaving the increased balance 
of £97,700 to go forward. For the 12 months ended 
June 30, 1926, the profit amounted to £71,500 and the 
dividends totalled 30 per cent. A strong financial position 
is indicated by the latest balance-sheet, the surplus cash 
assets being not far short of a quarter of a million, in- 
cluding £182,700 investments at cost. This entry 
exceeds the 1926 figure by £62,000, despite the realisa- 
tions above referred to. The difference is, of course, 
largely due to the issue during the year of 40,000 5s 
shares at premiums totalling £53,250. Although the 
output reached 1,460 tons, as compared with 1,100 tons 
previously, the maximum has not yet been attained. 
Operations were to some extent hindered by the con- 
version of certain dredges from steam to electric drive; 
the remaining two (out of six) will be dealt with during 
the current year. The company has a substantial interest 
in its subsidiary, the Southern Malayan, which has just 
entered the producing list with the first out of its four 
dredges, and is expected to pay dividends rising up to 
60 per cent. On the basis of last year’s results, Malayan 
Dredging shares yield nearly g per cent., and in view 
of the prospects appear an attractive speculative holding. 
The progress of the Kamunting can only be described 
as moderate. Still, the profit of £134,700 permitted the 
payment of dividends totalling 374 per cent., tax free, 
as against 30 per cent., and left the somewhat enhanced 
balance of £36,000 to go forward. During the year 
three dredges were in operation. A_ reconstructed 
machine—the No. 4—electrically driven, started up in 
September. Its effect during the current session will be to 
some extent counter-balanced by the overhauling and 
adaptation to electric drive of No. 1; but in due course 
the company will have the four dredges in full operation, 
and a fifth is under construction. Thus a substantial 
increase in production can be looked for. On the 
increase in production can be looked for. On the current 
dividend rate of 10 per cent. per quarter the shares yield 
ended June 3oth last the dredge of the Southern Perak 
was working in poor ground. Thus the output de- 
clined from 370 to 265 tons, and the profits from 
£24,000 to £13,600. Accordingly, the dividends were 
Cut by one-half to 124 per cent. Better ground is now 
available, and the company’s second dredge has just come 
into operation. Hence a recoverv in earnings should be 
shown by the next statement. The mortgage debenture 
'ssued in connection with the loan under the Trade Facili- 
tes Act has been reduced to £67,500. In the balance- 
sheet of the Kepong expenditure on the new dredge 
figures at £42,760, raising the total to £50,450. Despite 
the issue during the year of 14,600 shares at a premium, 
the cash surplus amounted to only £8,000. The re- 
organised dredge is due to start in February. Last year 
the Chenderiang did not fare quite so well as in 1925-26, 
and the dividends amounted to 15 per cent., as compared 


with 174 ver cent. The outlook is for somewhat improved 


‘esults this year. 
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Camp Bird.—A month or two ago rumours were current 
as to the probability of a dividend of 20 per cent. upon the 
ordinary shares of this company. The accounts to 
June 30th show a surplus sufficient easily to have provided 
such a distribution; but the board is of the opinion that 
‘‘the best interests of the company will be served by 
conserving its resources in this the first year of working 
since the reorganisation.’’ Actually, the financial position 
indicated by the balance-sheet is anything but a liquid one. 
Cash amounts to only £6,800, there are debtors for 
£55,500, and a loan against security £10,000. Invest- 
ments figure at £988,850, but the market value is not 
stated, and the great bulk of the reorganisation expenses 
still figures as an asset. On the other side there is a 
bank loan to the extent of £70,000, while creditors total 
445,150. The profit, including £157,400. transferred 
from share premium account, amounted to £307,500. Of 
this £;137,400 was absorbed in payment of six-elevenths 
of the arrears of preference dividend, in accordance with 
the scheme; the dividends for three half-years _re- 
quired £78,000, interest on the funding certificates 
issued in respect of the balance of the preference 
interest, £7,100, and sinking fund £20,000.. This left 
£65,000, or nearly 40 per cent. upon the ordinary capital. 
Criticism has been levelled at the directors for taking 
commission upon this £,65,000, as well as for bringing the 
share premiums into the profit and loss account. A little 
figuring will show that had the latter item been brought 
into the appropriation. account straightaway it would have 
made little difference. Of course, the issue of ordinary 
shares was made for the purpose of enabling the prefer- 
ence arrears to be cleared off. On the other hand, the 
writing down of the preliminary expenses in a more 
adequate manner would have reduced the apparent profit, 
and in view of the cash position of the company this 
should certainly have been done. 


Sulphide Corporation.— Last year’s operations on the 
part of this mining and treatment enterprise were seriously 
affected by the heavy fall in lead, silver, and zinc, and to 
a lesser extent by the stoppage of the company’s Seatom 
Carew zinc works for about half the period, owing to the 
coal strike. Moreover, the revenue was debited with 
4 49,g0o to cover the reopening of the Central Mine (after 
the fire), as well as with £14,800 capital expenditure. 
Taxation absorbs £13,000, and £8,400 is placed to 
reserve for contingencies, leaving only £76,500. Of this 
445,000 is devoted to the payment of 74 per cent. upon 
the 10 per cent. non-cumulative preference shares, which 
for 1925-26 received that rate. The balance-sheet shows 
a fairly strong position, the holdings including £200,000 
of War Loan. An increasing quantity of ore is being 
derived from the Central Mine, but, owing to low metal 
prices, work at the Junction Mine has been temporarily 
suspended. The company is not exclusively dependent 
upon metals, producing cement, acid, &c. Unless there 
should be an appreciable further decline in the former, it 
would seem reasonable to look for better results this year, 
as presumably there will be little, if any, additional outlay 
ii Connection with the fire. 





South American Copper.—In its earlier days, on a smalf 
capital, this syndicate paid large dividends—in several 
cases running up to hundreds per cent. The endeavours. 
to work the property on a larger scale as a medium-grade- 
proposition have, however, proved unsuccessful, despite 
the provision of resources, in the first place, by successive: 
issues of capital, and, lastly, by an issue (in March, 1923) 
of £100,000 of 6 per cent. notes. It is interesting and 
significant to recal) that the latter were convertible into 
(2s) shares at 20s. The property is situated in Venezuela, 
and its exploitation appears to present exceptional - 
difficulties. While labour has been fcund a great problem, 
management has not been successful. Space does not 
permit reference to the events of the past few years. 
Suffice it to say that it is now proposed to reconstruct on 
the basis of giving two new 2s ‘shares, credited 1s paid, 
for each old one. This, in effect, is. equivalent to an 
assessment of 100 per cent. It will'not be surprising if a 
large proportion of the individual shareholders prefer not’ 
to risk further: money: in the undertaking. © — 
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Transvaal Output in November.— According to the 
statistics of gold production in the Transvaal, issued by 
the Transvaal Chamber of Mines, the output for Novem- 
ber was 848,059 ounces of fine gold, as compared with 
855,743 ounces in October, and 840,276 ounces in 
November, 1926. The following table shows the monthly 
output since the beginning of 1921 :— 





i 


Fine 
January 823,692 
bruary.. Tss.925 
787,519 
June . ‘780,251 
July..... 818,202 
am b’r 7307 
October .. 812,832 
Novem 787,635 
Tota] 11 -ciciaiaiteeiatl 
mon 772,361 | 8,808,247 | 9,126,695 | 9,279,405 














23 9,597,634 | 9,599,703 | 9,962,852 | 


The number of natives employed by members of the 
Witwatersrand Native Labour Association and Con- 
tractors over the past few months was as follows :— 


Total ....| 8,114,516 | 7,020,110 | 9,133,060 | 





The number of natives employed at the gold mines shows 
an increase on the month, but the number employed at the 
coal and diamond mines has decreased. 
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UNITED STATES.—SHARE MARKET ACTIVITY — 
GOLD SHIPMENTS —PRESIDENTS MESSAGE — 
TAX REDUCrION—RELATIONS WITH MEXICO— 
THE PRESIDENTIAL ELECTION. 


(FROM OUR CORRESPONDENT.) 
Nzew York, December 7. 


HAVING recovered all the loss in average values suffered 
during October, the share market is now displaying fresh 
buoyancy under new leadership.’ The shares that led 
earlier advances and the November recovery, such as 
United Statés Steel and General Motors, are now quiet 
and sluggish, ‘while active campaigns are going ahead 
in other issues, such as the: shares of the mail-order 
houses and’ some of the tyre companies. Rails are quiet. 
It is something of a specialty market, but it is a lively 
one in which the public is taking a considerable interest. 
Volume is running around two anda half million shares 
a day, and with the larger number of shares that now 
make up the Stock Exchange list the facilities for re- 
porting transactions have been badly strained at times. 
On numerous occasions during: the: last few weeks the 
** ticker tape ’’ has been as much'.as 20 minutes behind 
the market—a situation that is discouraging to traders 
and that causes ‘many misunderstandings. During the 
last week ‘the Exchange has inaugurated an experiment 
in its method of printing transactions on the tape. Except 
where confusion would result; the tens ‘and hundreds have 
been omitted from prices. For example, a sale of 100 
shares of Steel Common at'145$ would be printed merely 
as 53. This experiment seems to be a distinct success, 
and bids fair to be adopted permanently. The “ ticker ”’ 
has been able to keep within two or three minutes of the 
market since the new system. was placed in operation. 
Some misgivings have been expressed over the current 
volume of speculative activity, and it is pointed out that 
the contro! of the money market -has been passing in- 
creasingly into the hands: of the Federal Reserve system 
as the Reserve banks have placed additional credit in the 
market to replace the losses occasioned by. the recent gold 
shipments. ; At the moment: considerable attention has 
been attracted by the shipment of $1,000,000 in gold 


coin to London, but the transaction seems to have been 
an aberrant one, from which sweeping conclusions cans 
not be drawn. Local foreign exchange experts calculate 
that on an exchange basis the shipment would have been 
made at a loss of about $1,000. Whether the purchaser 
of the gold was speculating on a further rise in sterlin 
or whether the purchase was prompted by some other 
unusual motive remains to be seen. Meanwhile current 
strength in the Argentine peso is expected to lead to 
renewed gold shipments to that country this week. As 
far as the speculative markets is concerned, there is 4 
disposition to believe in some quarters that these markets 
are likely to keep the bit in their teeth a while longer 
even if the money market should become slightly firmer. 
At the same time, it is recognised that a stiff speculation 
in December might not improbably lead to corrective 
measures by the Federal Reserve authorities after the 
turn of the year. 

Wall street naturally has been interested in the recon- 
vening of Congress and in the President’s message. The 
latter document brought no surprises, but pleased the 
Street by being sound on what it considers the funda- 
mentals. The President stands firmly by the Treasury's 
proposals for tax reduction, and declares that it would 
be better to have no tax reduction at all than to risk a 
deficit through too large a cut. Meanwhile the new 
Revenue Bill has been introduced in Congress along the 
lines previously reported in these letters in describing the 
plans of the Ways and Means Committee. The Bill pro- 
vides for tax reduction that its sponsors estimate will 
aggregate $235,000,000, and which the Treasury esti- 
mates will aggregate $250,000,000. The Treasury, it 
will be recalled, proposed a cut of $225,000,000. Evi- 
dently the difference of opinion that these figures repre- 
sent is not a serious one. The President stood his 
ground against the radical proponents of farm relief, 
making it clear that in his opinion price-fixing or sub- 
sidies will not solve the agricultural problem. He 
remains in favour of Government co-operation to help 
systems for orderly marketing of farm products. Mr 
Coolidge is conservative in the matter of flood control. 
He wants legislation by the present Congress to be con- 
fined to works along the lower Mississippi, and wishes 
the landholders along the way to pay part of the expense 
of improvements. On the tariff he stands firm, and it Is 
apparent that downward revisions by the present adminis- 
tration are unlikely. With regard to railroad consolida- 
tion, he asks for legislation to simplify the necessary pro- 
cedure, ‘‘ always under the control and with the approval 
of the Inter-State Commerce Commission.’’ He 1s rather 
emphatic that the delaying of consolidations is holding back 
the progress of the country. The Shipping Board, the Pre- 
sident observes rather severely, ‘‘ is constantly under 

ressure, to which it too often yields, to protect private 
interests, rather than serve the public welfare.”’ Public 
operation, he says, is not a success. ‘“‘ It should be our 
policy,’’ he declares, ‘‘to keep our present, vessels 10 
repair and dispose of them as rapidly as possible, rather 
than to undertake any new construction. Their opera- 
tion is a burden on the National Treasu-y for which wé 
are not receiving sufficient benefits.’’ ‘‘ More attention, 
he adds, ‘‘should be given to merchant ships Mees 
auxiliary of the navy. The possibility of including t os 
masters and crews in the Naval Reserve, with som 
reasonable compensation, should be thoroughly 7 
as a method of encouraging private operation 
shippirg.”’ 

With the President’s attitude on Gigarmamen’ a 
foreign policy the readers of the Economist no dou snc 
already familiar through the daily Press. It tne 
no departure from the stand that he previously ee ot 
With regard to our southern neighbour, he 1 Mexico 
that, ‘‘ We have lately had some difference wit 4 their 
relative to the injuries inflicted on our nationals ry = 
property within that country. A firm adberenct oi 
rights, and a scrupulous respect for the ae a a 
Mexico, both in accordance with the law : will 
coupled with patience and forbearance, it 1s OP.) 1. 
resolve all our differences without interfering a * Ip 
friendly relationship between the two Governmel 
this connection it may be noted that relations ps0 1 of Am- 
seem to have improved greatly since the. arr mbassador 
bassador Morrow in Mexico City. The new 4 
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seems to have made remarkable progress in securing the 
respect and liking of the Mexican officials and people. 

The President’s reiteration of his disinclination to run 
for the Presidency next year has not surprised close 
observers, but has freshened the streggle between other 
candidates for the nomination. Superficially, the Hoover 
movement seems to have made most progress, but much 
of this apparent progress is due to the greater activity 
of the Hoover backers. The convention is a long distance 
off, but one might guess now that Hoover would have 
to be nominated at once or not at all. There are a great 
many elements in the Republican party that do not like 
his candidacy for one reason or another. 





FRANCE.—BUDGET — STABILISATION — RAILWAYS 
AND TAXATION—THE OIL INDUSTRY— PRICES. 


(FROM OUR CORRESPONDENT.) 
Paris, December 14. 


By dint of sitting all day on Sunday the Budget for 1928 
was disposed of by a weary House at 1 a.m., and its 
passage through the Senate now appears to be a matter of 
a few days only. Barring accidents, there is every reason 
to believe that the measure will be passed into law by 
Christmas Day, if not before, and that members will be 
able to rise for a much longer end-of-the-year recess than 
was possible last year. The Bill, as it left the Chamber, 
provided for estimated expenditure of 42,515,114,127f 
and estimated revenue of 42,567,853,176f, thus showing 
an estimated surplus of 52,739,o49f. This may be 
regarded merely as a paper surplus, however, as the 
Government, which has already added a good deal of 
supplementary proposed expenditure to the original drafts, 
will almost certainly require a further 47,000,o0o0f for the 
Franco-Spanish Tangier-Fez Railway, as well as other 
additional promised credits, that will reduce this rather 
sketchy surplus to vanishing point. The outstanding 
feature of the Bill is that it proposes no additional taxa- 
tion, and no appreciable fresh expenditure that has not 
been provided for by compressions elsewhere. Its worst 
feature is that it leaves unmodified the numerous abnor- 
malities of the existing taxes, which M. Poincaré insisted 
must be carried forward for another year, however objec- 
tionable experience has shown them to be, in view of the 
risk the whole measure would incur if any adequate 
scheme for recasting imposts were to be ventured upon in 
such close proximity to next spring’s elections. 

In reply to Socialist questions pressing for a date to be 
fixed for the pending debate on the Government's financial 
policy, when it is expected M. Poincaré will state when 
and at what rate he proposes definitely to stabilise the 
franc, the head of the Government promised that, although 
he could not yet fix an exact date, he would arrange for 
the interpellations already notified to be taken as soon as 
possible after the Chamber reassembles in January. ‘‘ You 
know well,’? he significantly stated, ‘‘ that we are on the 
eve, or the eve of the eve, of important and inevitable 
currency operations. Whatever be the solution adopted, 
we shall not remain perpetually with a currency which is 
not convertible into gold. We should not carry out 
operations of this kind unless we had need for absolute 
monetary, financial, and economic security, not for three 
months, six months, or a year, but for several years.’’ In 
reply to one of his hecklers, who pressed the Premier to 
state, in view of the fact that the Budget estimates are 
this year based on the franc at 124, whether it is to be 
understood that the Government intends to stabilise at this 
figure, M. Poincaré replied emphatically in the negative. 
He also made it clear that the figure used as a basis for 
Budget calculations this year had no more relation to the 
ultimate stabilisation level than had the rate of 150, which 
Was utilised for a similar purpose in working out the 
estimates of the Budget for 1927. The general belief 
seems to be that stabilisation de jure will be effected 


during the first half of 1928, but not until after the) 


clections, and that it will be based on something near the 
Present exchange value of the franc. : 
Mt € remarkable figures announced by M. Tardieu, 
y inister for Public Works, reveal that the estimated 
eficit of 340,000, 000f on the combined working of the rail- 
Ways this year arises not so much from decreased traffics, 






owing to the largely increased passenger and goods rates 
and a general slowing down of business, as from excessive 
taxation. Last year the railways, on balance, showed a 
surplus of 541,000,000f, the first favourable result attained 
since before the war. Since then, owing to the State’s 
urgent need for fresh sources of revenue, additional taxa- 
tion totalling 1,500,000,c0of a year has been imposed on 
this form of transport, whose burden of imposts now 
amounts to 2,300,000,000f, as compared with 800,000,000f 
in 1926. The State system and the private companies com- 
bined will this year involve the Government in Budgetary 
expenditure of 570,000,o00f, but against this they will 
bring into the national Treasury in taxation a revenue of 
2,300,000,000f gross, leaving a net profit to the State of 
1,730,000,000f in cash, plus value in kind, estimated as 
representing another 1,000,000,000f in the furm of reduced 
fares charged to soldiers, postal and telegraph servants 
and other public servants. A passenger ticket which cost 
112f before the war, and on which taxation of 12f was levied, 
now costs 450f, of which the State takes 110f, so that 
while fares, roughly speaking, have been quadrupled, the 
tax levied on them has been multiplied by nine. | Goods 
transport in 1913 was free of taxation. To-day a con- 
signment on which the transport charges are 6oof returns 
only 530f to the company, 7of being State taxation. Turn- 
over tax is levied on railway business at the rate of 2 per 
cent., 4 per cent., or 13 per cent., according to category. 
Of the sum received from a passenger who ttavels de luxe 
from Paris to Marseilles, the State takes 65 per cent. as 
taxation, although only 13 per cent. is charged in respect 
of diamonds bought from a jeweller, Passenger traffic 
has dropped 12 per cent. during 1927 and goods traffic 13 
per cent., while coal has gone up to per cent., wages 25 
per cent., and new capital issues have increased the com- 
panies’ financial charges by a further 10 per cent. 

The future development of the oil industry is now re- 
ceiving exceptional attention. The Commission des 
Petroles of the Chamber has for some time been recording 
evidence from representatives of the oil industry, public 
servants and others in connection with a proposal for the 
organisation of the supply and distribution of oil as a 
State monopoly. Of more immediate interest is a Govern- 
ment Bill which has been brought in for the purpose of 
limiting the quantity of oil for which import permits may 
be granted. Under the law of January 10, 1925, the im- 
portation of crude oil and its derivatives and by-products 
was placed under the control of the State and subjected 
to the issue of permits. These permits have hitherto dealt 
with the question of principle only, and have had no refer- 
ence to any limitation of quantity. The Bill now under 
consideration proposes to extend the life of the existing 
permits, subject to the quantity importable under them 
being fixed at the maximum of the holder’s annual impor- 
tation during the past five vears. One aim of the Bill, as 
stated to the Commission by M.. Bokanowski, the. Minister 
for Commerce, is to protect independent oil companies 
against oppressive treatment by the so-called trusts, and 
to facilitate the establishment in France of new companies 
as the demand for oil increases. It is believed that if the 
suggested limitation principle is strictly enforced, the three 
big oil concerns will find themselves unable to increase 
their operations in this country beyond their present ex- 
tent. The Bill fixes the duration of permits for the im- 
portation of fixed quantities. of crude oil at 15 years, and 
of refined and other forms at three years. The object of 
this frovision is to facilitate the development of an oil 
refining industry in France, with a view to dealing ulti- 
mately with the French 25 per cent. share. of the yield 
from the Mesopotamia oilfield, in regard to which this 
country is associated through the Turkish Petroleum 
Company with the Anglo-Persian, the Royal Dutch, and 
the Standard Oil concerns: No refinery has yet been estab- 
lished in this country. It is estimated that 2 complete 
plant can be installed in three years, by the expiration of 
which supplies should be reaching France from Meso- 
potamia. 

The index figure for wholesale prices at the end of 
November indicates a rise for the first time since March 
last, although only of a fractional character. The general 
figure is returned as 607 (based on 100 as representing pre- 
war prices), as against 600 in October, 636 in June, 655 
in March, 640 in December last, 804 in September, 1926, 
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and 854 in June that year. The detailed figures are as | The separate statement for Reparations payments 




















follows :— 

End of 

Articles.; ——— - 
Sept.; Oct. | Nov. 
General index figure..... gaeeesese sa 613 | 600; 607 
French products ....... eewees Secoel' 582 | 544) 555 
Imported products’ ...........se000{ 16 669 | 663 664 
Foodstuffs (general figure)............| 20 546 | 519) 532 
Vegetable foods ........eecccceesces 8 558 | 541!) 545 
BEGG > diwe cnueeecdseceseccs oeectnen 8 508 | 466 485 
Sugar, coffee, cocoa ....... petndites 4 605 | 591! 609 
Raw materials (general figure) ........| 25 672; 670 | 673 
Minerals and metais..........0005-. 7 602 | 590/ 595 
Textiles ......... sha ptcdenesnesske 6 766 | 745 | 1729 
DRE). chi conn (oh beunonnnie 12 658 | 673 | 687 


It will be noticed that, while the rise in the general figure 
consists of only 7 points, that for French products has 
gone up 11 points, as against only 1 point in the case of 
imported articles, the quotations for which appear to have 
become practically stabilised with the franc. As has been 
more than once mentioned here, French producers have 
hitherto maintained most of their selling prices at a level 
consistently below world prices. This is clearly demon- 
strated if the above figures, which are, of course, based on 
paper franc values, are worked out on their corresponding 
gold basis. Last month’s French wholesale index figure 
of 600 may therefore be reduced roughly to 120, as against 
corresponding figures of 146 in England, 140 in Germany, 
147 in Switzerland, and 154 in the United States. It 
French products alone be considered the case is still more 
striking, the figure returned for these being 575, or 
equivalent to one of 115 only in gold. 








GERMAN Y .— BUDGET FOR 1928-29 — CREDIT— 
INDUSTRY—STEEL DISPUTE —BOURBSE. 
(FROM OUR CORRESPONDENT. ) 
BERLIN, December 13. 

Tue Budget has been for some time before the Reichsrat, 
but the first Reichstag reading will probably be after 
Christmas. Since the Agent for Reparations’ exchange 
of letters with the Finance Minister, public interest 
in the finances has been strong. During the _ infla- 
tion years, when the Budget presented mere figures with 
no determinable values behind them, finances were 
ignored, and after the mark stabilisation interest did not 
revive—newspapers usually did not even publish the 
Budget in tabular form, but confined themselves to a 
medley of figures of the important items. The new 
Budget shows no fundamental improvement or deteriora- 
tion compared with last year’s; and no fundamental 
change can be expected unless the impending negotia- 
tions for administrative economies on the basis of consti- 
tutional reform lead to some result. The one material 
change of importance, the increase in total expenditure, 
almost coincides with the increase in Reparation pay- 
ments. The comparative figures are :— 


(Millions of Marks.) 


Ordinary Budget.—Revenue— 1927. 1928. 
pr ere biases bbbdosdbees be “— -- 6,035.0 
” -Tec xes eeee ee eeeetceeeee . ee « 
— — Sale wi! 
nt SOUS svc cécccce tekbsitnanense choc 2.4100 .. 2590.0 
Others................ bis téboibabe de ocauate 35.0 .. 42.0 
ipte from Administration... 7,750.0 ee 8,692.0 
MAge ......0. ee eeteeeevese SPeeeeeeeeesseee s ° ee a 
Posts, rrilways,&. ......... eVeisehed bbeee. oy ro 304-4 
From past years’ surpluses .............. -- 2000 125-0 

From Treasury reserve ........ ousbesccssis 190.0 .. ee 
Total ordinary revenue treeeecseveesees 8659.0 .. 9,356-4 


Subventions to States and municipaliti 
Home war burdens --.-0. 2 Petits «+ 1772 «. “209.8 


SR on beans odauBsicais cca *Nb04t db Meme 
Other recurring expenditure......... sdbeses 3.9286 . 42090 
Non-recurring expenditure............... .-. «8291 .. 452.3 
Total ordina i 
Bxtrecttinnsy on aoe expenditare bnenseee eos 8,659.0 .. 9,356.4 
Revenue 


Whereot unemployment mie a. ee 146.3 
*f unemployment relief ............ 130.0 25-0 
Both budgets : Balance totals Pe eeewessecccece 9,135.2 ee 9,502.7 


veansnec ces etseeeeperecscssecees 87BZ .. 1463 
Whereof from loans 
Expenditure wa 4 
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are included in the above totals, is :— » Which 


(Millions of Marks.) 
1927. 1928, 


In Ordinary Budget ..%..............ccceeee 851.2 . 
For Reparations Reserve .........sseeeeeeess 67.5 a —_ 
Total Reparations Expenditure ........ 898.7 .. long 
The net Federal Expenditure total, after deduc- _— 
tion of subventions, is............ Eiweeetesi 6,242.3 .. 6.0845 
And the net total, after deduction also of ; 
Reparation payments, are.......... seoscess 5,343.6 .. 5.0377 


The decline in the net Federal Budget is caused by the 
increase in subventions, which results from increased gTOss 
yield of the subvention taxes. Of the chief taxes income. 
tax is to yield 280 million marks more than in 1927-28, 
corporation tax: 150 million marks more, sales tax 150 
millions more. The indirect taxes are to yield 2,632 
millions, against 2,445 millions, whereof Customs are 160 
million marks more, and sugar 135 million marks less, 
The Budget is strongly influenced by the Reparations 
annuities. Comments on the Budget this year lay more 
stress than in past years on the Reparations element, 
although as long as sufficient foreign loans come in there 
is no effective Reparations burden. 

Money continues dear. Before the recession of short 
interest rates, which normally occurs in the first week of 
the month had gone far, the mid-month settlement began 
to take effect. Month money was in increased demand. 
The November rentenmark withdrawal will cease to make 
for stringency gradually, in measure as supplementary 
reichsmarks appear. The Reichsbank status in the first 
week of December showed small improvement, except in 
advances, which dropped by 44 million marks. Discounts 
dropped by only go} million marks, circulation by 137} 
million marks. A Bill prolonging the Deposit Bank Law 
has been submitted. This law makes the opening of 
deposit banks conditional upon certain qualifications, and 
the right may be withdrawn in certain contingencies. In 
practice, it is a concession system. The preamble, deal- 
ing with the Bill’s international bearing, states that its 
an effective political instrument, because it can be used to 
check the spread of foreign banking in politically 
threatened frontier districts. It is also a compensation 
object in commercial treaty negotiations ; in 13 European 
States concessioning is the rule. The provisional figures 
of short-term indebtedness of municipalities, which ar 
a factor in testing applications for permission to borrow 
from abroad, show that the total burden is about 700-800 
million marks, but part of this total is estimated. The 
Dyes Trust 1.G. Farbenindustrie is about to test the ee 
market, in which no loan has been issued for months, 
a debenture issue of 250 million marks. The money 
needed for expansion of new processes, chiefly the 
faction of coal, concerning which a foreign investiga 
who has been at Leuna gives an impressive and pro 

isi di shareholders and 
mising account. Present ordinary : ed 10 
shareholders of allied corporations will be ose 
acquire at par 100 marks of debenture ~ . a 
400 marks nominal of shares held; interest to be ha The 
current dividend, but not less than 6 per cent. 
holders of the debentures will be entitled to snag 
ordinary shares in the ratio of one share unit vaaek 
debenture units, at a price declining from 200 ae of 
to, in 1941, 100 per cent. The present a vine 
Farbenindustrie is around 270. The compapy Ss “French 
munication states that an agreement with at ie : 
chemicals industry is almost concluded, eee try “on 
clusion of an agreement with the English : a Ferber 
the purely economic basis proposed by the I. a The, 
industrie’’ is made difficult by the English attitu evoti2- 
so far unconfirmed, news from London that the nes 
tions have finally failed has caused no nga Labour 

No agreement has been come to in the s' aa The 
dispute. The report of the arbitrators 1s oa ; general 
Cabinet refused the employers’ petition a the Eight 
postponement of the compulsory peree* make exce?” 
Hours’ Day, but it declared itself willing to treated the 
tions. Since this decision the employers hav - oe oposed 
matter as a mere wage dispute ; before ak would have 
a system of shifts of mixed length, ecg ours. 1 
meant an average working week of oa concern like 
employers’ expert witness declared that in Sate 
the Steel Trust a sudden reduction of wo 
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according to the Eight Hours’ Decree of July is im- 
practicable. The International Steel Cartel’s decision not 
to reduce quotas for the first quarter of 1928 has given 
satisfaction. The failure so far to agree over the forma- 
tion of selling syndicates for joists and semi-finished has 
caused no surprise. In this matter sharp differences about 
quotas exist. The Machine Manufacturers’ Association 
reports a slight fall off in home orders, while foreign 
orders hold well. The home demand for machine tools 
has slightly declined. The newly published figures of 
motor vehicle production show : 1926, 31,857 private cars, 
against 38,988 in 1925; 4,646 trucks, against 9,364; 
omnibuses, 548, against 940. The number of cars in use 
in July, 1927, when corrected by import and export 
figures, proves, however, that the first half of this year 
witnessed a very big increase in production. Krupps’ 
report for the business year ending September 30th shows 
gross profits of 42.7 million marks, against 33 millions 
in the preceding year; net profits 13 millions, against a 
deficit of two millions. No dividend is declared, but nine 
millions have been allocated to pending expansion works. 
The report shows a big improvement. Ruhr coal output 
is maintained at nearly the high levels reached in 
November. October coal production figures for all 
Germany are: 13,094,299 metric tons, as against 
13,516,977 tons in the same months of 1926; production 
in January-October, 127,494,709 tons, against 
118,091,998 tons in 1926, and 118,885,238 tons in the 
same area in 1913. 

The Bourse has been strong. Stocks are now well 
above the year’s low point, which was reached near the 
end of November. There has been considerable foreign, 
in particular American, buying. The Frankfurter 
Zeitung’s stocks index (based on 100 as average of all 
1926) was for December gth 132.58, as against 127.75 on 
December 2nd. 

——_—__:: 


HOLLAND.—SUGAR PROBLEMS—MONEY MARKET— 
FOREIGN TRADE—NEW ISSUES. 


(FROM OUR CORRESPONDENT. ) 


AMSTERDAM, December 1. 
THE negotiations carried on at Amsterdam a few days ago 
between Colonel Tarafa, the Cuban sugar representative, 
and Indian sugar producers is of importance, not only 
for Holland, but also for England. The outcome of the 
matters discussed at this conference would, it seems, de- 
pend on Cuba’s decision to follow the policy put forward 
by 7 arafa, and whether or not Cuba will introduce re- 
strictive measures. An arrangement had already been 
come to with Poiand, Germany, and Czechoslovakia in 
Paris, while here in Amsterdam something in the nature 
of an agreement was brought about. On this head the 
Velegraaf writes as follows :—‘“ After the more or less 
reserved attitude which the Java sugar producers at first 
adopted with regard to the plans of Colonel Tarafa, and 
which the Cuba representative cannot have failed to 
notice when the first discussions took place, the result 
ultimately attained by him may, after all, be considered as 
favourable. It is true that the reports published do not 
throw much light on the nature of the matters treated. 
But this co-operation will be continued and views ex- 
aneed.. eked Unless we are greatly mistaken, President 
Machado’s decision to introduce restrictive measures 


— _ be _announced at no distant date.”’ This 
ee is of importance for England, since many 
Ousand tons of sugar are imported from Cuba 


ee In the first nine months of 1927 more 
ean 350,000 tons were imported into England. For 

‘; reason England will be interested to see what 
a icy the Cuban Sugar Export Company is going to adopt 
Sh regards the export of the surplus sugar production. 
ae = Cuba really decide on restrictive measures—and 
abil 'scussions at Amsterdam have increased the prob- 
= y-—Cuba will then produce only four million tons of 
we Three-and-a-half million tons of the production 
Quir - to the United States and 150,000 tons will be re- 
bs for home consumption. This means that only 
%9 nn tons will be available for Europe. 

““S regards the financial. and economic position of 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


tal Authorised ee eco eee 23,000,000 
P d-up Capital eee eee eee 1,050,000 
Reserve Fund and Undivided Profits 1,545,666 

Branches and Agencies: 
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position of the Netherlands Bank especially has shown 
further improvement, which is partly consequent on the 
condition of the exchange market. Owing to the recent 
increase in discount rates and the absence of foreign loans, 
the rate of the guilder has recently shown a not unim- 
portant agio as compared with other foreign currencies. 
Both the pound sterling and the dollar have been quoted 
some points below par, although the export guid point 
was not reached. Nevertheless, the Netherlands Bank 
once had to take action in the exchange market, and by 
doing so it was able considerably to strengthen its position 
as regards its foreign bills and balances in an advantage- 
ous way. The supply of gold also showed an increase of 
four million guilders, which was, however, not due to the 
import of gold, but probakly to an internal arrangement 
with the Javasche Bank. The extent of the fluctuations 
will be seen on comparing the figures recorded since the 
discount rate was raised on October 13th. During the 
last two weeks of October the aggregate of the foreign 
bills increased from 106 to 128 million guilders, while on 
Noveinber 28th this figure stood at 145 million guilders. 
Foreign balances increased from 35 to 59 million guilders, 
and siood at 56 million guilders on November 28th. The 
total gold supply increased trom 386 to 390 million 
guilders. From these figures it will therefore be seen 
that the position uf the Netherlands Bank made stil? 
further improvement during November. During the past 
six weeks foreign bills, balances, and gold, to the value of 
no less than 66 million guilders, have flowed into Holland. 
The rate of the guilder did not show a decline until to- 
wards the end of tie month; and then there were already 
slight traces of reaction. On the whole there was a firm 
tendency on the money markets, and quotations for “ pro- 
longations ’’ remaied round about 43-5 per cent. The 
rate for private discounts was invariably on the official 
level—nameiy, 44 per cent. In spite of this the Nether- 
lands Bank did not show a considerable credit expansion. 
This must be partly put down to the fact that there has 
been less activity on the discount and acceptance markets 
in Amsterdam since the discount rate was raised. Now 
that it is again less expensive to finance mercantile trans- 
actions in London, a slight reaction is noticeable, but it 
must not, huwever, be concluded from this that Amster- 
dam has nothing at all to do in this respect. 

Industry in Holland continues to make favourable 
strides, as may be seen from the trade returns. On the 
whoie October was a very good month for Dutch exports. 
If November and December follow the same example, 1927 
will be much more favourable a year for our trade with 
other countries than 1926, and even still better than 1925- 
The valuc of imports in October amounted to 
226,162,915 guilders; that of exports to 178,093,048 
guilders; and that of the import balance to 48,069,867 
guilders; for the first ten months of 1927 these figures 
were respectively 2,101,740,535, 1,551,514,7'5, and 
520,225,820 guilders. In the first ten months of the years 
1924-1927 the figures were as follows :— 
(In Millions of Guilders.) 

1924 1925. 





Jan.-Oct.— . 1926, 1927. 
Import ....eeeeee 19263 .. 2,051-1 2.0335 .. 2101-7 
Export ..ce.seees 13651 .. 15189 1,438°4 1,581°5 
Import balance.... 5612 .. 5321 5951 .. 5202 


It will therefore been seen that the first ten months of 1927 
were the most favourable of the last four vears, even more 


Holland, it may be stated that the past months have con-|! favourable than 1925, which, for many branches of in- 


dustry, was far better than 1924 and 1926, I¢ is also re- 
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markable that the value of Dutch exports in January- 
Octover, 1927, was not less than 143.1 million guilders 
higher than in Jaauary-October, 1926. 
The weight of the imports and exports during the first 
zen months of the years 1924-1927 was as follows :— 
(In 1,000 Kilogrammes.) 


Imports. Exports. 
a a - 18,424,125 .... 8,094,309 
SED: so geeshhines ob ones 21,289,173 .... 10,102,429 
ROD ssacecs secu ckees - 23,663,472 .... 12,943.869 
Be ac tek beenssasss e- 24,009,647 .... 11,913,714 


When one realises that the weight of coal exported or 
supplied as bunkers to foreign ships from January- 
October, 1926 (together 5,958.152) was 1,604,806 tons 
more than during the same period in 1927 owing to the 
miners’ strike, then the decrease of the weight of the 
exports by about 1,030,000 tons is easily accounted for. 
The issue market during the month of November 
showed a decline. As was expected, the action of the 
Netherlands Bank in lowering the discount rate has also 
had a less favourable influence on the issue market. The 
value of the issues being considerably lower than in Octo- 
ber, namely, 34.8 million, compared with 74.7 millions. 
Both of these amounts represent new capital, as there were 
no conversion loans in either month. When comparing 
these figures it must be borne in mind that the amount 
issued in October was abnormally high. If one also com- 
pares the November figure (34.7 millions) with those given 
for the other months in 1927 (e.g., September, when the 
figure was 35 millions), then the difference is not so great. 
When, however, the issues are divided into home and 
foreign loans it appears that a great change has taken 
place in November. The year 1927 has been distinguished 
by the large number of foreign loans. These were even 
in the majority, and gave the Dutch loans market an in- 
ternational character. During the past month, however, 
foreign loans amounted to only four million guilders, 
while the home issues amounted to 30.8 million guilders. 
Moreover, it must be borne in mind that the amounts 
given here in both instances were not entirely placed, as 
severai foreign were again failures. The aggregate of 
the loans issued during the first 11 months of 1927, com- 

















pared with previous years, was as follows :— ° 
-——— First Eleven Months. — 

1924. 1925. 1926. 1927. 
State and municipal loans 254,020 .. 86,161 .. 158,683 .. 158,846 
Private issues .......... 125,023 .. 164,459 .. 256,081 .. 325,341 
TOE cndeccvnsé 379,149 .. 250,620 .. 414,764 .. 484,157 


These figures go to prove that 1927 still bids fair to being 
a record year. 





AUSTRALIA.—_QUARTERLY BANKING FIGURES— 

OVERSEAS TRADE—CROP OUTLOOK. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, November 10. 
THE principal totals of the quarterly average returns to 
September 30th of the twelve ordinary banks (exclusive 
of the Commonwealth Bank of Australia) relating to 
liabilities and assets within the Australian States and 
New Zealand (but not including London figures) compare 
with those for the previous quarter and the corresponding 
quarter of 1926 as follows :— 


“Bas” | "igen | “Sban 








Deposits— £ £ £ 
Australia eocecses oe eeeeee eee e/a06,1 10,0 51GOD, 605,500 260,284,626 
New Zealand .....ccesscssesece 50,010 0 773, JS 47,302,897 

: 06,180,374 032.269)30 523 

Advances and securities— ane 

Australia .....cccccccccscccceccian ,070,160'247,059,$ 


JS 9,762,395 
New Zealand ........s.0s+.++++| 54,213,435 56,532,670) 54,479,841 


Coin and bullion (A. and N.Z.) ....| 343829001 34190,419] $3-a86 ane 
an uu n ° ones 55S, IU . J) 
Australian notes and cash . with 


Commonwealth Bank ..........| 23,611,169) 22,433,625) 23,881,403 
hag Cetee Gates ef ‘etiet Senin 


ew Zealand) ee eccesnevcevoes 219, WU . 661,062) 198,088 
: : ___1 58,213,859! 56,845,706! 57,967,714 


£4,114,608' on the year, and ‘advances and securities an 








Taking Australia by itself, deposits show an increase of 


increase of £,12,692,235, the increase in advances alon 
being approximately 414,000,000. The movements a“. 
tinue to indicate a tight monetary position, the efforts of 
the banks to restrict the demand for accommodation 
requiring time to produce .their full effect. The New 
Zealand comparison for the year shows a decrease of 
42,707,459 in deposits and an increase of $266,406 in 
advances and securities. 

The principal quarterly average figures (within Aus. 
tralia) of the Commonwealth Bank of Australia 


; » Not 
included above, compare as follows :— 


ee 
Sept. 30, | June 30, | Sept. 
1926. 1927. | | : 


—MLE ES | ee | an sine 





; & £ £ 
Deposits .....seeseeeeee osccccees 25,522,410) 28,651,606) 27,422,665 
Savings bank deposits .......... «+| 44,867,088) 44,168,773) 45,784.03 
Balances due to other banks ......| 6,394,935) 7,306,854 8,724,172 
Discounts, loans, &c. ......... eos! 14,874,372) 17,043,459) 19,309,539 
Govt. and municipal securities ....} 50,308,853 52,904,863) 54,440,807 
Coin and bullion .....ccseceesees 1,633,953) 1,152,810) 841,89 
Australian notes ....... ee 34,203) 7,092,715) 7,639,093 


Balances due from other banks....| 2,537,817! 1,550,556) 1.01431 


The comparison indicates a larger employment of its funds 
in Australia by the Commonwealth Bank in the form c/ 
advances and public securities. 

While imports into Australia continue on a large scale, 
the total for the three months ended September oth 
being 441,821,762, against 441,522,990 for the corre. 
sponding period a year ago, exports for the 1927-28 
financial year will show an appreciable decline. For the 
moment, export figures are large for this period of the 
year, as wool is selling freely at firm prices, and the heavy 
wheat harvest of 1926-27 has enabled wheat and flour 
exports to be maintained unusually well since the middle 
of the year. But as the 1927-28 wool clip shows a redur- 
tion of fully 10 per cent. (to take a favourable view), the 
aggregate value of wool exports will probably be smaller 
than for 1926-27, after making allowance for the higher 
prices ruling as compared with a year ago. The wheat 
crops have been seriously affected in the Eastern Austra- 
lian States by insufficient rainfall in September and 
October, two of the most critical months for the crops, 
and although any estimate is exceptionally difficult to 
frame, recent expectations have been that the surplus for 
export during the 1928 export season would be about 
1,000,000 tons, against about 3,000,000 tons shipped for 
the season now about to close. The largest individual 
wheat-exporting State next year will, according to all 
appearances, be Western Australia, where the season has 
been favourable, in contrast to the Eastern States. Butter 
and lard shipments will also be smaller. It is, therefore, 
most highly desirable that, if possible, by next March « 
substantial curtailment should be effected in Australian 
imports, especially as the recent scale upon which es 
have been conducted has been based not merely upon — 
ordinary factors of exports (less interest, &c., payable 
abroad), plus fresh public borrowing, but also upon certain 
special items, including Bawra money, of a non-recurring 
character. 








HONGKONG.—THE CHANGING SCENE—THE PIRACY 
PROBLEM—TRADE—A GOVERNMENT LOAN. 
(FROM OUR CORRESPONDENT.) 
HonckonG, November 5: 


Tue Nationalist movement is to all intents and Papo 
dead, and the country is now divided into seven 7 of 
spheres of influence, each under the nominal F anarchy. 
a successful war lord, but actually in a state * < A 
The break-up of the once-powerful se 2 hesnbers 
brought back to Canton some of the prominen ad T. V: 
of the left wing, notably Wang Ching Wei oR again 
Soong, and so the peacefulness of Canton 1s the North, 
disturbed. These stormy petrels returned from ional 
not by the pirate-haunted vessels of their own My ner 
but in luxurious liners flying the British flag. 

honour a monster demonstration of w hose activities 


| ganised by the labour unions of Canton, See Chai Sum. 


were being considerably curbed by General w 
To swell the numbers “attending this ts bert and 
postal service of the city was suspended for 
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their crews were released from duty. To-day we learn that 
the anti-British boycott has been revived once more, and 
many cargoes have been returned to Hongkong because 
the pickets have refused admission. We are now hoping 
that General Li Chai Sum will step in and suppress the 
boycott, for it is in his interests to do so, since he derives 
from all imports a special surtax (paid under protest) over 
and above the 24 per cent. conceded by the Washington 
signatories. The presence of Wang Ching Wei in Canton 
has aroused considerable speculation, for as the reputed 
author of the famous will of Dr Sun Yat Sen he is credited 
with much of the organising ability which enabled the 
forces of Canton to over-run the country as far as the 
Yangtsze. Already the labour unions have appealed to 
him for redress against Li Chai Sum’s anti-communistic 
régime, but so numerous were the petitioners that police 
protection was requisitioned and a score of the leading 
agitators arrested as “ Reds.’’ These twenty are to be 
executed within a few days. Mr Wang’s immediate con- 
cern is not the oppression of the proletariat, but the im- 
portant business of saving his face. Having been thrown 
out of the abortive Nanking Conference for the reunion 
of the Kuomintang, he is desirous of rallying those mem- 
bers of the party who are of the same shade as himself, 
and he has summened a meeting in Canton to re-establish 
the Kuomintang, purified of all its reactionary elements. 
His presence in Canton must be embarrassing to Li Chai 
Sum, and it would not be surprising if he were to be ex- 
pelled. On the other hand, Li Chai Sum is a militarist 
pure and simple, and might find it advantageous to have 
the assistance of a skilled, if unscrupulous, politician. 
The recent piracy of the s.s. “Irene,’’ and the subse- 
quent action taken by the commander of a British sub- 
marine, has provided a consideration of the piracy problem 
from an entirely new angle. The sinking of the vessel 
by gun-fire is a more serious matter than the looting of 
the ship, and it will be of much practical interest to know 
where the law lays the onus for the loss. It is common 
knowledge that the presence of the submarine at the en- 
trance of Bias Bay was not a matter of chance, for the 
Hongkong police had received early information of the de- 
parture of a number of pirates on one of their marauding 
expeditions, and had communicated the news to the naval 
authorities. Presumably the submarine commander had 
received his instructions for dealing with a rirated vessel, 
and his thoroughness has been commended not only by 
the British community, but also by the Chinese, whose 
sufferings from piracy are becoming intolerable. There 
seems to be slender hope that the lesson administered by 
the submarine L4 will deter other gangs, and only a few 
days ago a similar outrage was frustrated by the speedy 
arrival of a British gunboat, which placed an armed guard 
on board a steamer carrying amongst its passengers a 
party suspected, with good reason, of being pirates. The 
problem of piracy prevention is one that has so far defied 
solution. Official regulations provide many mechanical 
devices for the conversion of the steamer into a floating 
fortress, and it is laid down that ship’s officers should 
" resist to the uttermost.’’ In contrast to this, owners, 
with greater regard for their vessels, consider that once 
Pirates have obtained control complete surrender is in- 
evitable. So long as the ports of China are without an 
adequate police force to search embarking passengers for 

rearms, there is nothing to prevent pirates boarding a 
Steamer in the guise of peaceful passengers, and so far 
no means have been devised whereby armed men can be 
Prevented from surprising and overcoming the ship’s 
officers. 

_ Trade in Hongkong is still at a low ebb, but the con- 
unued steady clearances of woollen piece-goods suggest 
that the demand from the interior is strong enough to defy 
the many serious obstacles to the passage of merchandise 
"p country. During the past week or two there has been 
4 good deai, of negotiation with Bradford for replacing 
ek but so far no substantial business has been brought 


6 The Hongkong Government’s loan of $3,000,000 at 

Per cent. produced applications for more than $11 
millions, thereby indicating the presence of, an ample 
Supply of , and from the investor’s. standpoint. no 


ae 
lack of faith in the Colony’s future. 


several steamers were detained until representatives 





Retters to the Editor. 


WOOL WAGES AND TARIFFS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the article entitled ‘‘ Wool Textile Wages Dispute ’’ 
appearing in the Economist of November 1oth it is stated 
that, ‘‘ according to the Ministry of Labour Gazette, wages 
in the industry now average 80 to go per cent. over pre-war 
rates.’’ Those figures are again ented in the article ‘‘ Wool 
Wages and Tariffs’? in the December 3rd issue of the 
Economist. May I point out that the Ministry of Labour 
Gazette, when recording the percentages quoted, adds the 
following clause: ‘In addition, special increases of varying 
amounts have been made in the rates of wages of particular 
sections of workpeople which would tend to augment the per- 
centages quoted ’’ (see M. of L. Gazette, October, 1927)? 

In point of fact, those ‘‘ special increases,’’ of which the 
employers’ organisations have official cognizance, together 
with the general advances applied, have effected an average 
increase of about 101 per cent. on the wages rates obtaining in 
this industry in July, 1914. _It has also to be noted that, in 
addition to this enhancement of wages rates, full compensation 
of 15.625 per cent. has been made in this industry for the 
presumed loss of earning capacity owing to reduction of work- 
ing hours from 55} to 48 per week.—I am, yours faithfully, 

RNEST J. MARTIN, 
Secretary of the Wool (and Allied) Textile Employers’ 
' Council. 
72 Market street, Bradford, December 15th, 1927. 





THE BALANCE OF TRADE. 


TO THE EDITOR OF THE ECONOMIST. 

S1r,—Elaborate statistics, which must necessarily be more 
or less unreliable, are periodically produced to seek an explana- 
tion of the above. What strikes an ordinary person is that our 
greatest and most valuable export is never mentioned—1.e., our 
young men who go overseas to earn their living in all parts 
of the world, who, when they retire with fortunes (more or 
less) derived from their activities abroad, almost invariably 
come home to spend their income, which is remitted to this 
country in the shape of imports against which nothing has to 
be exported. ' 

It does not matter where money is made; the wealth of a 
community is measured by the money where it is spent; our 
greatest endeavour should be to make this country the best 
place in which to live and spend money. Wealth means good 
food, good clothes, good houses (from mansions to cottages), 
and all those social amenities which a good climate, a beautiful 
country, and a settled Government provide. 

In former days the insignificant island of Venice was a 
great and prosperous republic. It would be interesting if 
statistics of imports and exports existed then, when the out- 
side world ‘“‘ Poured into her lap all gems in countless 
showers.’’—Yours, &c., G. S. Pawte. 

Widford, Ware, December 12th, 1927. 





Books and Publications. 


INTERNATIONAL ACCOUNTS. 

Ever since it published “ Germany’s Capacity to Pay ’’ the 
Institute of Economics of Washington has been hard at 
work issuing a series of useful bouxs upon questions of 
international economics. The latest of these deals with 
that important and perplexing theme, the balance of trade. 
It begins by pointing out. that different authorities employ 
different methods of procedure, thereby adding to the difh- 
culty of correlating and appreciating their results, and 
proceeds to make ‘definite suggestions in the interests Of 
uniformity. To do this the authors seek a parallel from 
the business world. They imply—though here they might 
have said so more definitely—that, taken altogether, a 
country’s imports. and exports, visible and invisible, corré- 
spond to nothing more nor less than the cash-book and 
pass-book of a business firm. It is notorious that County 
Court judges are always proclaiming that pass-books by 
themselves are no evidence as to the owner’s solvency, 
prosrerity, or anything else. In fact a pass-book only 
shows the money paid into or out.of the bank, regardless 
of the transactions to which these entries relate. 

The same appliés to the foreign receipts and payments 


——$—<—$ 
_ “ The International Accaunts,’” By Cleona: Lewis. Published. by 
George Allen and Unwin, Limited. , 10s net. i Ag y 
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of a country. Firstly, more imports and exports of goods 
and services. These are akin to the trading account of 
a company. Next come receipts and payments of interest. 
These, too, appear in the company’s trading account. 
Next come investments, including foreign lendings and 
borrowings, the repayment of outstanding debt, and every- 
thing of this kind, and these, it must be insisted, have 
nothing to do with a country’s trading account at all. 
Finally, come the ebb and flow of bankers’ balances and 
of short money generally, and these correspond most 
closely to the fluctuations in the liquid cash of a private 
concern. 

Segregation is clearly necessary, and the book suggests 
the preparation of three diferent national accounts. One 
would represent current trading or profit and loss. The 
next would include items of capital receipts and expendi- 
ture. The third would correspond to the balance-sheet 
of a company, and would show a country’s assets and 
liabilities vis-a-vis the world at some fixed date. In theory 
we find these suggestions attractive. They would get rid 
of a lot of false thinking, and make the ‘whole question 
of the foreign exchanges inteiligible to the business man, 
if not to the man in the street Exchange fluctuations, 
such as the appreciation of sterling to-day, would lose their 
mystery, and monetary policy would be foreseen with a 
greater degree of certainty. 

The main difficulty alas! lies on the practical side. A 
company’s cashiers and accountants have all the data at 
their finger-tips. They can value the company’s stocks, 
they have records of revenue and expenditure, of debts, 
credits and investments, and can count their cash in the 
course of a few days’ work. To do all this for a whole 
country is a vastly different proposition, and to-day in 
England much of the necessary data is lacking. ‘The profit 
and loss account would be prepared up to a point, but the 
other two are at present almost an impossibility. 

Yet this ought not to be so. The data exist, if only 
they could be dragged from the vaults of the City of 
London. The task is admittedly a difficult one, and would 
mean a certain amount of unremunerative work for our 
financial institutions. Still, we cannot believe that it is 
beyond their great powers of organisation, or that much of 
the information is not already in existence, and only awaits 
to be given to those who perform the task of the nation’s 
accountants. The first step is to reduce what is wanted 
to a definite form, and this should not be difficult. Next, 
the supreme national importance of the question must be 
impressed upon those who could help, if only they knew 
the national needs and were made to realise that a certain 
amount of thankless work must be undertaken in the 
furtherance of this cause. The value of a proper estimate 
to the nation at large, and to the City itself in particular, 
should need no elaboration. 








BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue. | 


The Economics of Instalment Selling. By Edwin R. A. 
Seligman. In two volumes. (New York) Harper and 
Bros., 49 East 33rd street. $4 per volume. 

An important and very timely work dealing with a phenomenon 
which has rapidly grown into extreme prominence in the life 
ct industrial nations, particularly the United States. Professor 
Seligman here presents a careful and detailed analysis of the 
arguments for and against the practice of instalment selling. 
These he illustrates with a wealth of statistics and facts, compiled 
as a result of prolonged research. The first volume is mainly 
historical and descriptive and the second analytical. The author, 
while recognising dangers, inclines to bless, rather than condemn, 
a system of which economists have hitherto been usually 
suspicious. 

The Cornish Miner. By A. K. Hamilton Jenkin. 
(London) George Allen and Unwin, Limited, 40 
Museum street. 12s 6d net. 

An historical survey of the Cornish tin-mining industry, leading 
up to a discussion of the conditions prevalent to-day. 

Economic Aspects of Cane Sugar Production. By Francis 
Maxwell. (London) Norman Roger, 2 St Dunstan’s 
hill. 12s 6d net. 

An examination, based on personal and expert study, of the 
cane sugar industries of various countries. Well illustrated. 

La Stabilisation et ses Conséquences. Par Fernand Baud- 
huin. (Bruxelles) A-Dewit, 53 Rue Royale. (Paris) 
Marcel Giard, 16 Rue Souffiot. 12f. 
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A i ENOL LEE SASL REO EDIE SSIES SBE St TUES: OE ia NR aaa professor examines the effect of ae Stalibj 
tion on the financial and economic life of Belgium —_ 


Fire Waste. By G. F. Keay. (London) Sir lenae Pi 


itm, 
and Sons, Limited, Parker street, Kingsway. eas 
net. 
A non-statistical examination of the effect of losses of propert 


by fire upon the economic life of Great Britain. This iS the full 
text of the essay to which was awarded the ‘“‘ F othergill” prize } 
the Royal Society of Arts in December, 1926. ) 
Neues Werden in der menschlichen W irtschaft, Von 
Professor Dr Julius Hirsch. (Jena) Gustav Fischer. 

An interesting work in which the changes which have taken 
place in recent years in certain aspects of modern life are dis. 
cussed—the increased productivity of the world, the use of 
meacnenieeh power, population movements, &c. It represents 
Volume 24 in the series published by the “ Wissenschaftlichen 


Klub des Instituts fur Weltwirtschaft und Seeverkehr,” Kiel 
University. 


Wiederherstelluig des Volksvermégens. 

_ Reichs-Arbeitsgemeinschaft) Rm. 1. 
Die Enteignung des Glaubiger-Vermégens. 

Posadowsky. (Zurich) G. Bischer. 

These two pamphlets deal with the question of revalorisation 
in Germany. The former gives full information regarding 
changes in property values as a result of the German inflation, 
The latter criticises the policy of the German nationalists in the 
revalorisation question. 

Six Aspects of Family Allowances. (London) Family 
Endowment Society, 24 Tufton street. 6d. 

A reprint of addresses given by Sir William Beveridge and 
others at the first public conference on Family Allowances, held 
at the London School of Economics on October 14th and 1sth. 
New York Insurance. Report. Part. III. for the year 

ended December 31, 1926. (Albany) Insurance 
Department of the State of New York. 

Contains detailed information abstracted from audited state. 
ments of casualty, credit, employers’ liability, fidelity, surety. 
workmen’s compensation, automobile casualty insurance ‘and real 
estate title and mortgage guaranty companies in the State of 
New York in the Year 1926. An appendix gives the New York 
insurance laws of 1927 and Court of Appeal decisions. 

The Banker. December, 1927. (London) Eyre and 
Spottiswoode (Publications), Limited, g East Harding 
street, Fleet street. 1s. 

An especially interesting number containing a Roumanian 
supplement, and articles by M. Caillaux on “ French Sinking 
Fund Fallacies’’; by Mr. Parker Willis on ‘‘ Banking Unrest 
in the United States’; by Paul Einzig on ‘“ International Gold 


Movements ” ; and by Sir F. Williams. Taylor on “ Canada and its 
Banks.”’ 


(Denkschrift der 


Von Count 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H. M. Stationery 
Office, Adastral House, Kingsway, W.C. 2. 


Imperial Institute : The Mineral Industry of tl the British 
Empire and Foreign Countries—Statistical Summary 
(Production, Imports and Exports), 1924-1926. 8 
net. 

Colonial Reports : No. 1357. Unfederated Malay States 
(under British Protection), 1926. 7s 3d net. 

Department of Overseas Trade: Report on the Commer- 
cial, Economic, and Financial Conditions of the 
Argentine Republic, September, 1927. 2s 6d net; 
Report on the Trade and Commerce of East Africa. 
1926-1927. 2s net. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | 
December 20. 


Account. 
December 22. 


In spite of the appearance of a seven million pounds New 
South Wales 53 per cent. loan at 99}, and the knowledge that 
several other issues of importance are pending, the gilt ; 
market keeps exceedingly firm, and prices are better # a 
week. British Government stocks are in the ase i 
although no particular change has occurred in bw Com 
The recently-issued Kenya, Palestine, Port of eet on, 
monwealth and similar scrip stocks show moe ay prior. 
tendency is extending to securities in the home railway P' 
charge section, where business begins to expanc. nthe like: 
Expectation is building with a confident hope “ee year has 
lihood of money becoming cheaper soon after : 2 
turned. The manner in which gilt-edged stocks cignificant 
absorbed at the present time is regarded as oe easity 
pointer as to what is likely to happen when the papers an 
window-dressing has passed, and fresh supplies © 
released for employment in a fortnight’s time. iad 
Mexican Government bonds are beginning a «¢ classe 
favour, and a disposition to buy Mexicans of var! 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London 


AUTHORISED CAPITAL - - £20,000,000 
ISSUED CAPITAL - - .- £15,858,217 
RESERVE FUND - += + £10,250,000 
DEPOSITS, etc. (son June,197) - £308,538,672 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 
168 Fenchurch Street, London, E.C. 3. 












noticeable, the inspiration, it is said, coming from New York. 
Mid-European bonds are better; the result of the Geneva 
Conference has restored faith which previously had begun 
to flicker. Brazilians are steady. French bonds came into 
a little favour and French railway issues are better. The 
foreign market as a whole is distinctly firm. 

Dividend anticipations of the pleasurable order led to rises 
in Great Western, London Midland and Scottish and a few 
other home railway stocks, though actual business in these 
issues is meagre. Canadians have been strong. The Argen- 
tine Railway market holds most of its recently-acquired 
strength, and foreign railway stocks attract attention from 
people who are on the look-out for high yields and possible 
capital appreciation. The nitrate market is quiescent. 

Rubber shares went back, upon the public’s refusal to 
follow the more bullish feeling engendered by the recent ad- 
vance in the price of the raw product. Amalgamation pro- 
posals have been put forward by the United Serdang and 
Amalgamated Rubber companies, the effect being a rise in the 
latter and a decline in United Serdangs. ther similar 
arrangements are thought to be likely to occur in the fairly 
near future. Interest has dwindled in the tea share market, 
whose prices reflect the falling away of business. 

Courtaulds have been bouyant, and Listers followed them, 
with other artificial silk shares in rather more demand than 
of late. British textiles are steady. A good deal of activity 
has prevailed in what are called Dog shares, and speculation, 
more particularly from the stags of new issues, has brought in 
business to this new section of the industrial market. Hud- 
son’s Bays spurted, on the directors’ announcement of an in- 
terim dividend and the promise of a final dividend that should 
be at the same rate as last year. Shipping stocks are heavy, 
on a somewhat depressing speech by Lord Inchcape at 
Wednesday’s P. and O. meeting. Amalgamation announce- 
ments are the order of the day amongst insurance shares, and 
the shares in companies principally affected have been ad- 
vanced. A lively gamble sprang up in Triplex Glass, the price 
at 11 comparing with £3 not many weeks ago. Brazilian 
Tractions moved violently and erratically. Oil shares remain 
uninteresting. The Trinidad Apex has declared a good divi- 
dend and a bonus issue. 

The iron and steel market is somewhat dull, but in the 
coal list Corys have been a good spot, and L. and N. Coal 
Distillation shares went ahead sharply. Mond Nickels under- 
went swift fluctuations upon a variety of rumours. The 
tobacco group is steady. The British American dividend came 
up to anticipation. Marconis attracted a good deal of atten- 
tion by reason of the dividend and report, satisfaction with 
the latter offsetting slight disappointment felt with the former. 
Cable equipment shares have been dull, with the exception of 
Johnson and Phillips, and no recovery of consequence has 
occurred in the stocks and shares of the cable companies’ 
group. Speculation in newspaper shares has subsided to some 
extent, though curiosity is agog as to what is likely to happen 
early in January. The brewery list is irregular. 

e feature among mining shares is a pronounced re- 
covery in the shares of the South African diamond companies. 
The Union Government has forbidden prospecting for dia- 
monds during the next year, and this served to strengthen 
Prices, after they had fallen fairly sharply on the passing by 
the De Beers Company of the dividend on its deferred shares. 
South Africans are not benefited by the various dividend de- 
clarations that are now being made; the distribution of the 
Sub Nigel stands out as being unexpectedly good. The flat- 
ness of Robinson Deep ‘“‘ B” shares may have something to 
do with the announcement that the company is going to pay 
nothing on these shares for the second half-year in succession. 

tin share markets have swung in rather an aimless 
manner, small rises one day being offset by small: reactions 
Soon afterwards, but there is still a fair amount of interest 
taken in the market by those who look for a rise in the price 
of tin, on the strength of optimistic statements made by Lord 
Askwith and other authorities in regard to the outlook for 

metal. West Africans are placid, and in the Russian 
market Russo-Asiatics hold their improvement. Burma Cor- 
Porations, after being strong, lost part of the improvement 
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which they had previously gained, on a statement to the effect 
that a large line of deceased-account shares has been 
absorbed. 

We are officially informed that Mr Harold Smith was ex- 
pelled from the Stock Exchange on December 12th. 


NEW ISSUES. 


The new issues of the week and the dates of opening of the 
lists have been as follow :— 


Farther 
Nominal Cash Sub- First Lia- 
on —— eee — 
Amount previously recorded..... ‘ 33,533,205 , 


{SSUES OF THE WEEK— 
NationaL Savines CertiricatTes, 
Net Sales, week ended Dec. 10, 1927, Dr. £150,000, 
Total Receipts April 1, 1927, to Dec. 10, 1927, Dr. £2,100,000. 
To the public— 


New Sth. Wales, 54% Inscribed 
Stock, £7,000, issued at 
red. at par 1947-July 1, 


1 - 6,965,000 .. 
——. aa Trust, oe 00,000 . 0,000 
-Shs., £1, at par ( . 16) -- 500,000 .. ée 
a 00 4% ae es 
_ ae irst Mort. 
Conv Deb. Stock, at 95% .. 200,000 .. 
ee oe of 58 each, 295,000 
at par DE cheea sea 7 
Associated Greyhound Race- 
courses, 1,600,000 Shares, 5s, 
at (Dec. 15) ...... «--. 
East African Power and Lighting 
Co., Lim., 270,000 7% Cum. 
Pref. Shares of 20s each, at 
2ls per share (Dec. 14) .... 
Portland Cementand Limestone 
Products, Lim., 235,000 8 
Ptg. Pref. Ord. Shares of £1 
each, at par..... sated at 235,600 .. 
Do ae Def. nee of Is 5.875 5.875 
each, at par (Dec. 12) ...... “ 5,875 .. ée eo 
Taylors’ D Co., Lim., 200,000 
Fitenbcanveetbenin 200,000 
o each, at par ( 42). ee 
Allied Dairies, Lim., 320,000 Ord. 
Shares of 10s each, at par .. 1€0.000 .. 
Do 192,000 Def. Shares of 1s 
each, at par (Dec. 14) ...... 9,600 .. 9,600 .. 
India Tyre and Rubber, 125,000 
me Cum. Ptg. Pret. Shares, 
of £1 each, at par .......... 125,000 .. 
Do a oar Magy pe of ls 6a80 6280 
each, at par ( WE seve os te 
Anglo-French. Greyhound Asso- 
ciation, Lim., 200,000 10% 
Cum. Ptg. Pref. Shares of 
10s each, at par ............ 100,000 .. 
Do 200,0CO Def. Shares of ls 
each, at par (Dec. 14) ...... 10,000 .. 10,000 .. 10,000 .. 
Jantar (Cornwall), Limited, 
400,000 Shares of 2s each, at 
Par (Dec. 12).....0.scccesees 40,000 .. 40,000 .. 20,000 .. 20,000 


190,000 .. 20,000 .. 


100,000 oe 


- 175,000 


banat 





Total offered to the Publio ...... an ee 9,525,225 .. 787725 .. 8,737,500 
To Shaceholders ool 
London Tin Syndicate, 150,000 
Shares of £: each, at £3 per 
itelnive? : ocaulpaniaee 150,000 .. 450,000 .. 450,000 .. ee 


Lim., 80,202 Shs. of £1 each, 

at par, to shareboiders of 

Trinidad Central Oiltields.. 80,202 .. 80,202 .. 8,020 .. 172,182 
National Omnibus & Transport, 

31,250 Ord. Shs. of £1 each, 


at 24s per Share .......... 31,250 .. 37,500 .. 37,500 .. ee 
Do 31,250 7 % Cum. Pref. Shs. 
of £1 each, at par .......... 31,250 .. 31,250 .. 7,812 .. 23,43 








Total offered to shareholders .... sc ee 598,952 .. 503,332 .. 95,620 
Cosal offered for subscription = ee for subscription for by a 


a x 
n— 

WM oc ccceccscvesccosecoseoce 353,507,382 Coeerceecesesesecee ee. 
Dtieethescatsotaséeocncence 227.321,825 19325 SCOSCSSSSSSSSESeeeeese+ Sar aenoo 
Tdectccccecksccesesose: 229,414,290 1924 SCeeseseeeeceeeeeeseooe 209,326,100 
po 04,575 Coeccoveccceseceseoee: 271,393,173 


1933 Seceecescescessesseseseee: 


Seeecacoooseoserses eeoccee 


269,927, 
WRB. ccccccccccccccvccccocee STL BST 50 


New South Wales.—This is an issue of £7,000,000, 
5 per cent. inscribed stock at £99 10s per cent., the redemp- 
tion dates being 1947-57. The flat yield is 45 5s 6d per cent., 
and the redemption yield, allowing for redemption in 1957, is 
£5 58 7d per cent. The revenues of New South Wales alone 
are liable in respect of principal and interest, and a sinking 
fund will be provided. The prospectus refers to the recent 
conference of Premiers at which an agreement was arrived at 
for adjusting the financial relationships between the Common- 
wealth and the States of Australia. The public debt is 
£237,021,659, of which reproductive works account for 
£:174,594,628, and partly reproductive works £,62,427,031. 
The estimated ulation is 2,360,326. The loan is raised for 
construction of railways, rolling stock for railways, Sydney 
Harbour Trust works, water conservation, and other public 
works. Out of the proceeds there will be repaid 63,000,000 
Treasury Bills and temporary advances borrowed in London 
for these purposes. The fact that this is a trustee stock will 
no doubt appeal to investors. 


East African Power and —— , Limited. 
—Share capital £700,000, divided into 350,000 ordinary shares 
of £1 each and 350,000 cumulative preference shares of 41 
each. This is an issue of 270,000 preference shares at 21s 
each. The company was formed in 1922, under the Indian 
Companies Acts, 1882-1900, as applied to Kenya Colony for the 
purpose of acquiring the undertaking of the Nairobi Electric 
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een aeeeeseteenenmeenT ere nr a 
Power and ——- Company, Limited, and the Mombasa India Tyre and Rubber Company (Great Britain 

Electric Light and Power Company, Limited. The company | Zimited.—Capital £150,000, divided into 125,000 tn ), 
is the sole licensee for the generation and distribution of elec-| ;ymulative participating preference shares of Li = cent 
trical energy in and around Nairobi (comprising an area of 500,000 deferred eae of 1s each. This is an issue at and 
approximately 1,325 square miles, including 625 square miles | of the preference shares and of 125,000 deferred Pligg par 
of area recently licensed by the Government) and in the town-| cants having the right to apply for. one deferred shen ie 
ship of Mombasa, including the ports of Kilindini and Mom-| respect of every preference share. The preference shares . 
basa. ‘Trading profits are stated to have been as follows :— | entitled to 20 per cent. of the surplus profits after the dion 
1924, 414,541 3 1925, £22,149; 1926, £32,277; the ordinary | have received 7% per cent. The company has been formed in 
dividends having been 3 per cent. for 1924 and 1925 and § per particular for the purpose of manufacturing and selling in th 
cent. for 1926. The company appears to be making good pro-| British Empire (with the exception of Canada), under licence 
gress. from the India Tire and Rubber Company, Akron, Ohio, 


International Artificial Silk Company, Limited.— U.S.A., “‘ India ” tyres, tubes and other rubber products similar 


: 2s : to those at present manufactured by that company in Amerj 
Capital £660,000, divided into 2,640,000 shares of 5s each. | The company has acquired land and buildings expertly wey 
This is an issue of £200,000 in 7} per cent. first mortgage ° 


at.£ 50,000. The purchase price is given as £35,000. The 
convertible debentures of £10 each at £9 10s and 1,180,000] sales of India tyres in Great Britain for the past twelve 
shares of 5s each at par. The debenture-holders have the | months, it is stated, amounted to over L 125,000. —Investars 
right up to 1931 to convert each debenture into 32 ordinary should not overlook the keen competition in the motor tyre 
shares. The debentures will be secured upon specified | industry in this country. 
property. The company may redeem the debentures any time lo-French Greyhound Association, Limited— 
after 1931, and a sinking fund will be provided. The company Capital £200,000, divided into 300,000 10 per ‘om com. : 
has been formed in particular to acquire two mills in France | tive articipating ‘preference shares of 10s each and_1,000,00 
— for the manu ee of es silk by Viscose process. Rete rad shares of 06 Gach. » Thies le an leave at par oda srs 

re is an expert valuation of t roperties at not | n : Y a 2 

£470,000. The purchase price is eon as sSertigael a prete oe a = ae a: vier tae —— — applicants 
as to £210,000 in cash and as to £205,000 in shares. In- ee ee oo ee rwemtldyoceg 4 
vesliies ie nt dieetnale the competitiv ied every preference share. The preference shares are entitled 


to 20 per cent. of the surplus profits after 10 per cent. has been 
Taylors Drug Company, Lhimited.—Capital £600,000, | paid on the-deferred shares. The company has been formed 
divided into 10000 6 percent. cumulative preference shares, | Particular to purchase a racccourss at La Coumetne, we 
” . ’ F 
200,000 7 per cent. “ A” cumulative preference shares, and ground. It is ph hath to Squip other greyhound racecourses 
300,000 ordinary shares, all of £1 each. This is an offer for |i, France. The land and buildings are expertly valued at 
sale of the 7 per cent. preference shares at par. The company, | £84,000. The purchase price is given as £62,800, payable 
which was established 49 years ago, owns manufacturing and | in cash. Apparently the emission of flotations of this descrip. 
retail chemists’ business. Profits, before charging taxation | tion will continue until the public appetite becomes satiated. 
and non-recurring expenditure, are certified to have been as 
follows :—1924-25, £46,490; 1925-26, £53,033; and 1926-27, 










































This comment applies to the two following prospectuses. 


441,044. et assets available for the 7 per cent. preference North Birmingham, West Bromwich, and Smethwick 
shareholders, excluding goodwill but including the poceeds of | Greyhound Racecourse, Limited.—Capital £50,200, divided 
the present issue, are certified to be £587,644. The proceeds into 168,000 ordinary shares of 5s each and 164,000 deferred 
of this sale will be used partly in discharging the existing de- shares of 1s each. This is an issue at par of 161,600 ordinary 
bentures and in paying off the bank and other advances and shares and 80,800 deferred shares, applicants having the right 


the balance in the acquisition of further shops. A good indus- to apply for one deferred share in respect of every two ordinary 
trial issue. m shares. The ordinary shares are entitled to a cumulative pre- 


‘ ferential dividend of 12} per cent. and to one-third of the sur- 
British Hosiery Trust, Limited. — Capital 500,000, | plus profits. The company has been formed particularly for 
divided into 500,000 ordinary shares of £1 each. This is an| the purpose of the conducting of matters incidental to the 
issue of these shares at par. The company has been formed | general business of training and racing greyhounds. The et 
for the purpose of carrying on the business of an investment chase price is given as 49,000, together with the allotment o 
and finance company and in particular to acquire shares and 6,400. orlinary Chares ami 93,500 deferred petal ' 
securities in hosiery manufacturing businesses and to finance Associated Greyhound Racecourses, Limited.—Capiti! 
companies in the hosiery and allied trades. It should be noted | £450,000, divided into 1,800,000 shares of 5s each. This 's 
that this trust company proposes to specialise in one industry. | aN issue of 1,800,000 shares at par. The company has 


Allied been formed in particular to acquire and carry on existing 
4 ¢ Dairies, Limited.—Authorised capital £300,000, | greyhound seseihianes at Birmingham, Bristol, Dublin, Bel 
divided into 120,000 7 per cent. cumulative preference shares of t 


ast, Blackpool, Sheffield, Burnley and Hull. The com- 
%I each, 320,000 ordinary shares of 10s each, and 400,000 de- | pany is acquiring in connection with these purchases about 700 
ferred shares of 1s each. This is an issue at par of 320,000 


greyhounds. The profits of the above tracks, before ie 
ordinary shares and 192,000 deferred shares, applicants having viding for depreciation, directors’ — ea oe oe 
the right to apply for three deferred shares in respect of every a ne st c home oom £60, 150- 
mined! . divid Fe rpms _— are entitled to a There is ‘- simat tohanien of the properties at £350,000, ° 
ative dividend of 7} per cent. and to so per ceri. of : odwill. . The purchase price is 
the surplus profits. The company has been formed in par- which £50,000. represents’ goodwill. wah ny has 
ticular for the purpose of consolidatin milk selling benlaaines ee £312,000, aed tts ee Som —— a Pilotment 
in the Manchester district. Combined profits, before charging ee ee ae ——- , 
income-tax, are certified to have been as follows :—1924, ot Caipgend ‘ghates. ‘ 
411,242; hy £412,468 ; 1926, £15,352. The net assets are Jantar (Cornwall), Limited.—Shbare capital £60,00% 
stated to be 6,123,263. By its ne the company will | divided into 600,000 shares of 2s each. This is an issue ¢ 
be interested in the businesses represented by the above assets ,ooo shares at par. The company has been formed in par 
{and also in the profits) to the extent of at least 85 per cent.| ticular to acquire. the Porkellis Mine, situated at Helston 
The purchase price for the shares to be acquired is given as | Cornwall. together with all buildings, plant, &c., and fo. we 
£136,679, payable in cash. The business of milk distribution | it as a tin mine. The purchase price is given as _£25,00% 
itself to amalgamation, but the question of the efficiency ayable as to 415,000 in cash and as to the balance 1" shares. 
of control must be taken into consideration. Highly speculative. 











The following advertisements relating to public companies 
have appeared inthe Press during the week :—F. nn 
Co., Limited, having a share capital of £350,000, wy 
150,000 7 per cent. cumulative preference shares 0 Ecumpent: 
and 200,000. ordinary shares of £1 each; Pyr rm ‘ded into 
Limited, having an issued capital of 4,300,000, ad capita 
300,000 shares of £1 each, together with an issued - ages 

of £300,000 53 per cent. uaranteed debenture aC A hai 
| St. James’ Court Estate, Limited, having a capital of 4 ee oe 
divided into 225,000 ordinary shares of £1 each a 


6} per cent. cumulative preference shares. 
S88 a lt ond 














Grace National Bank 
Hanover Square, New York, U. S. A. 
Commercial banking. Execution of 
foreign orders in New York for 
European banking correspondents, 
















Es Te complete our record of new sssues and summary oe with 
loss accounts, company secretaries are requested to [87 | agers 


144 Leadenhall Se. London, E. : 
einai ! ot topies of me Pe oe i rat pel nome iG compen? 
Fw can also st forwarding copies 0 ors * 
reports wud eadeces obicl mor fall into their honds. 
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_ - WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 






ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


ni \ i at Wh 






Week — Dec. 11, Aggregate 49 Weeks, 






(b) Week endea (000’s omitted.) 
Dec. 9, 1927. | Miles}. ; 


(c) Week endea |°Pe2- 
Dec, 
























1925-88. 1! oot 3 India Stock cece 704 ee 71 oe . P 
War , 1926-46... oe ee Do 1933 ....105 “ado 
Loans " 1999:47 2101 --10 oo te Do seeceroce ee 92 e 
4%, 1929-48. .1 ee eo «. | NSW. 1932-33 ..100 ..100 .. .. | Great Western ....| 3,778 
Fand 4%. <-- 8 .. oot N, HEIN « oe BB co ce Do for 1926 .. eeoes 3,778 
Visworye de 3% : Nigeria a . 73 oe iy ee for 1 eeeeece 
Conversion oan A% UP. bh i f° Grote kee isoq.ios “ise 222. | COG SN Bastno) 
4% as esoce 3% 57. oo - oe ; | 101 **301 e ef fF SFU SUE £96) socess 
tre ose 2% -7e Gad. 630.4 § | W.Aus, cll S101 32 2 | “Do for 1986 ...--. 
Aust, 6% 1951-41......103 Pe Oa ae Ps re Pes OS se) i os 
British Rail % ‘ TT wccccccces 
Western coe oe oot Vietropolitan eeceeees65 ee oom Sf 20 LUE 1969 wc ecee 
bonds North- a - : Metropolitan District .. re is — 6 ” 
Pref. Ord, ....40 .. - ht + | Southern, Pref, Ord, . ° +e «+, | Do for 1926 ...... 
Do ft, Ord... eres 6 1 + Do Def. * Bes: ee tric oe - 4 ° 
Do 2nd Pref. ...... 614 .. 624. «+1 Do for 1926 ...... 
Lond., Mid., and ( ) ‘Bast © cree soll: vale: 
Scottish, Ord, ....72% .. 725 ..+ § Do Inc. Bas, (4100). . ona 1926 ...... 
an ana pr nina Railways. . 
assstngnane Cone cone ee —_——* Mo Sc zi Soa om 
B.A. an O ccccce ow ee — 
B.A. Gt. Southern, ones a) Leo IANO v0.eseceee 58... 5TR..— OVERSEAS <Any RECEIPTS. 
Buenos Ayres W Railway .... 5 .. 5 oe 
Canadian Rational eee Do lst Pref, cecccece 15 - 365. 
Gtd, Deb. . 67. - 672. + 3 San Paulo occecec cc cl 88h +188 





Canadian Pac. e100). .211 [219° <.+ 8 | United Havana ...... 67 > 6)..— oom 


American Railroads. 
Chesapeake & Ohio ..209x.. 211x..+ 2 | Union Pacific........ 197 .. 198 ..+ 1 
Erie.. eceoeveseeoseseoe 63 ee 63 a8 ee Southern @eeeeeseeecese 151 ee 150 ee 


Foreign Government Securities. 


@ Receipts Total G 
1937, | + or— 1987, | +08 — 

























Argentine — 101 ..101 .. .. | Hungarian 1% 1924,102 ool oot 
Austrian 6 ». 94.. 99 ..+ | Japanege 6%, 1924 .. 3 : ee =f 
Belgian ee ..106 . = eo+ 1 | Mexican Cons, 1899.. 2. 40 +1 
Brasil 6% a, isi4 =: ee 82 .. «. | Norwegian 6% ...... ne: aa be 
Onulian 44%, 1898 eon 2 tl eee oh Ts oo 149 + 2 

Do eeescee uel ee ee Do Pref. eererseeeee 532 ee oot 1 
coe . 1919 eee oo 2 P.L.M. 6% eerecesece 98 ee 99 oot 1 

eocccece oot a ese (New).... 38 .. 38 we. . 
Peon eerseceeeee “3 mee 5%, ~~: eee 1 a 
German v8 +. is fees . + Turkish 19 ae a 233 a 232 | ey a t Including Lucknow-Bareilly State Railway. (s) Total receipts of all lines. 
Telegraphs. ————_——eee--——z— 





Anglo-American “A” Marconi eee in” 
Marconi Wireless Moless 20¥-0 Lhe. 188 * 4. ifs) oo » 





Banks. 
Barclays B (a), tee.) Nat. Bank of Dgypt 
Chartered Bh of iatie aif: aot” pom “3 Ba sece-e e280 © « 37) 378 eo @ 


oe ecevereve sa. 3iy-0— dy wees with £4 veld). . 1344..138 ..— 3 
wie owicaO.with £6 aia) 1444 .142 ..+ 

{2% D ce paid) 93 3 oe : ft. «+ a wom Ret). e ee ts 

Wigso, wise £5 paid. 19h ..198 ..— § 








senatten ine .....eevemlben id: wel ewls ced 
3,26. 
Bi + 340, 
‘soll “5 
S700 
Havana Central ....|/23weeks Dec. 19 on 


é 
13,075 + 3i+ 41,067 
United of Havana . .|23weeks 10} 1,301}  48,495|+ “etal te 7330 
URUGUAYAN, 
£ er ae is 
tral U oe/23weeks|Dec. 10} 3273 35,143) + sess 653,314] + 
rug. (Hast Rxijiabwoeks 10} 311 7:970'+ 1,535] 132,553 + ie 
3 1 5.762 8 72,41 . 


ou 
6.0: orth. 185 
O: Oran, (Weer matt Sweeks 10} 21 2: 338} 58.493 6,856 


















CANADIAN. 


feenten Nasional s9weeks|Dec. 1 195d sgshen + Keataate) vardon 





ua Pind, Cemosntcgi? 
Beer, John (a) 5 ie nie ‘ts Do Om A Prt 1 ee 1 oy ee 
eer iis ‘| Beware 7 ee. os 














Lister eevecceeece 1 t+ 3 
SetNeh- Amotoas mee eee #00 40. 3g--— é 
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ORIENTAL STEAM 


NAVIGATION COMPANY. 


LORD INCHCAPE ON SHIPPING AND INDUSTRIAL CONDITIONS. 
: INCREASED PASSENGER EARNINGS. 
CARGO SHORTAGE—COST OF SEA PASSAGES. 


The eighty-seventh annual general meeting of the Peninsular and 
Oriental Steam Navigation Company was held, on the 14th instant, 
at the offices, 122 Leadenhall street, London, E.C. 

The Rt. Hon. Viscount Inchcape, G.C.S.I., G.C.M.G., K.C.L.E., 
R.N.R. (chairman of the company), presided. 

The secretary (Mr F. J. Abbott) having read the notice convening 
the meeting, 

The Chairman, in the course of his speech, said that although 
passage earnings had advanced by a quarter of a million, few of 
the voyages had left a credit balance. There had been for various 
reasons a shortage of cargo to and from India, China, and Aus- 
tralia. In China the position continued to be most unfortunate. 
They had suffered severely through the coal strike. Their con- 
sumption was practically the same as in the previous year, but 
the cost was £241,000 more. 


PASSENGER TRAFFIC. 


The cost of victualling, equipment, and wages continued high, 

and despite efforts made to decrease working expenses without 
impairing efficiency, they had found it difficult to make ends meet. 
In the past few years they had built steamers specially designed 
to meet the increasing demands of passengers, while a number 
of ‘the older ships had to a great extent been remodelled. It was, 
he continued, no easy matter to run a ship to India, Australia, 
or China with 700 or 800 passengers, to feed and house them well, 
and to keep them all contented. While the directors got few 
complaints, they received numerous expressions of satisfaction, 
thanks to the attention given to everyone by the captains, officers, 
engineers, pursers, and by the staff, afloat and ashore. Year by 
year, he added, an increased number of Indian ladies and gentle. 
men travelled in P. and O. steamers, and no effort was spared to 
make them comfortable. 
_ In comparing the cost of first-class steamer travel with that of 
hotel life ashore, his lordship deduced some remarkable figures 
Taking hotel costs at £2 a day and deducting that daily rate 
from the total steamer passage return fare, the charge for first-class 
conveyance on a trip to and from Bombay worked out at 14d per 
mile ; to Singapore and Sydney, under 3d; to Hong Kong, under 
$d; to Yokohama, under jd. 

The passenger accommodation of the 19,000 tons turbo-electric 
steamer building for the company had received from their tech- 
nical and supervising staff and the board the greatest possible 
care. The method of propulsion, which was designed to give 
economical results and a complete absence of vibration, was not 
an experiment, for there were, he said, already §1 such steamers 
in commission, running successfully, and several being built. 


MARINE INSURANCE. 


Although the decision arrived at some years ago, by his col- 
leagues and the company’s associates, to place with the P. and O. 
Insurance Fund the marine risks of their allied lines, had resulted 
in a considerable yearly profit, the insurance market had been 
thereby deprived of a good deal of business. For this reason he 
had suggested to the board that the P. and O. might cover its 
risks by reinsurance in the market, which was now done. The 
balance remaining at credit of the company’s insurance fund after 
meeting the few outstanding claims would be in the neighbour- 
hood of £3,000,000. This they would continue to treat as a 
liability, for the reason that the P. and O. Company does not 
insure its ships except for any value in excess of £500,000, and 
then against total loss only. They did not Propose to close the 
fund, and in the unlikely event of re-insurance premiums being 
taised, they would carry the risk themselves. 


THE LATE MR F. A. WHITE. 


_ By the death of Mr F. A. White they had lost an old friend 
who had served the company as auditor for 25 years. The board 
had nominated Mr Darby, who succeeded Mr White as under- 
writer of the Marine Insurance Society, to fill the vacant office, 
and he, with Sir Robert Williams, the other auditor, would come 
up for re-election next year: 


IMPROVED EMBARKATION FACILITIES. 


Thanks to thé intervention of Lord Ritchie, chairman of the 
Port of I.ondon Authority, the special train conveying outward 
passengers and their baggage from St Pancras was now per. 
mitted to run alongside the steamers without change of engines, 
thus avoiding delay. 


EFFICIENT ORGANISATION, 


Recently, travelling by the special train which conveyed 6c 
passengers and their baggage to the “‘ Ranpura,” he went down 
to inspect that vessel’s arrangements. The visit was a surpris 
one. He found, as usual, everything in apple-pie order. Their 
Indian crews, he was happy to add, continued to give complet: 
satisfaction—always on the spot and alert, always civil and sober. 
The P. and O. and its allied lines had again transported in the 
pr st year 24 million passengers, again, he was glad to say, without 
the loss of a single life. For this the gratitude of the board and 
of the stockholders was due to all those who served the company 
afioat and ashore. He never looked upon them as servants, but 
as colleagues anxious, as he, the speaker, was to maintain the 
great traditions of the P. ahd O. 


THE MAIL CONTRACT SERVICES. 


The mail contract service had been carried on with efficiency. 
Last year the company carried 37,000 passengers from London 
and Marseilles, and 650,000 bags of mails. Looking back for two 
years, although he might go further, the mails had invariably 
been delivered within contract time, so that merchants in London, 
—in fact, throughout the kingdom—got their letters delivered o 
Monday morning. 


THE NEW DEFERRED STOCK. 
ECONOMICAL FINANCE, 


At the extraordinary general meeting of November 1oth las 
is was agreed to increase the deferred stock of the company by 
a million sterling, the stock being offered, in the first instance, 10 
preferred and deferred stockholders, in proportion to their 
holdings, at the price of £200 per {100 stock. As, under the 
Charter, holders of less than £40 stock were not entitled to appl 
some small balance was left in the company’s hands, which would 
be sold in the market and the profit credited to the company. Tht 
issue had given them a little over two millions in cash oe 
would be useful for the company’s general purposes. Even @ 
they had had power to issue debentures, which they had o a 
doubted, judging by what other companies had had to g 
they would have done so at a lower rate than 6 per cent. ts 
suming they continued to pay ro per cent. dividend on ' 
deferred stock, the new money would cost them only 5 pe - 
and they had avoided a considerable cost for agen 
brokerage, advertising and printing. The issue had given ee 
stockholders a bonus approaching half-a-million sterling, P 
vided, not by the company, but by the market. 


THE P. AND O. BANKING CORPORATION. 


ot, he 


d for 51,000 shares . 
16,375) 22° 
cent. 

’s building, 


Some seven years ago they had subscribe , 
the P. and O. Banking Corporation at a cost of £5 
investment that had paid them something over 5 Pe 
P. and O. Bank, located in the P. and O. Company ise 
would continue to be useful to the company and its : = cess 
cently the board, considering that the money coul al ae 
advantageously used in the company’s business, had a son de 
offer to purchase the company’s shares; the sale . admit 
£547,400, including interest, which gave them a ann come into 
of interest accrued, of £19,125, an item which = on for thi 
next year’s accounts as an addition to their Pre 4, he was 
rainy day which, as a rule, came sooner oF Jater, ane, 
sorry to say, was with them now. 


LIQUIDATION OF NEW TONNAGE costs. 


: ai ts gave them 
His lordship, continuing. said that their investmen tanding 


no anxiety: £3,906,241 bills. payable for new ships, 
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a year ago, had been reduced at September 3oth last to £381,000, 
which amount also had since been liquidated. Shipbuilders had 
said they would have preferred to keep the bills running, but 
the board had thought it better to pay them off, and the friendly 
relations with the builders would be in no way thereby disturbed. 






















































He recalled an utterance by the late Mr Joseph Chamberlain 
in March, 1895 :—‘‘ If by any means, by protection or any other, 
you shut the door on foreign goods, you may be quite certain 
that fewer British goods will go abroad.”” Mr Chamberlain’s 
remarks in 1895 were in his, the speaker’s judgment, equally true 
THE SUEZ CANAL COMPANY. to-day. 
IMPROVED FACILITIES. 


The administration of the Suez Canal Company consistently 
endeavoured to improve the facilities for passing vessels through 
the canal, and the speed of their transit would shortly be increased 
by a knot an hour. Lately, by providing floating landing 
stages at Port Said, they had made it possible for passengers to 
walk to and from the shore free of charge and free of the 
services of local boats and boatmen. He was glad to report that 
a few days ago, the Suez Canal Board had decided to reduce 
canal transit fees by five gold centimes per ton, bringing the 
rate to seven francs a ton as from April 1st next, and relieving 
British shipowners alone of about £160,000 a year. Before the 
war the rate was 6.25 francs per ton. The suggestion to reduce 
the rate emanated, not from the British directors, but entirely 
from their French colleagues. 


AUSTRALIA. 


DISPOSAL OF GOVERNMENT STEAMERS. 


At the close of the war our Government had found themselves 
possessed of 614 ships, which they had built or taken over from 
the enemy. They wisely decided to dispose of the lot, and the 
last was sold a few months ago. The Government of Australia 
bought or built a number of ships which they operated for some 
years. Mr Hughes, the then Prime Minister, who had originated 
the scheme, had thereby involved his country in the loss of many 
millions. Apparently his idea was that, having ruined the estab- 
lished lines, the Government would put up money for more 
ships to be run at ruinous rates which in his, the speaker’s, 
opinion was political economy gone mad. A wiser man, Mr 
Bruce, now in power, had decided to rid his people of this 
wasteful incubus. The majority of the ships had been sold, and 
the seven which remained were now also to be disposed of. 
Government trading was, he added, with rare exceptions, a losing 
business for the taxpayer. 


INDUSTRIAL PEACE. 


Although, year after year, he referred to subjects not appar- 
ently related directly to the company’s affairs, there was, he 
continued, in the conduct of a vast sea service such as that of 
the P. and O. Company and its associates, scarcely a department 
of the national life which did not affect the trade and enterprise 
in which they were engaged. The whole country owed a debt 
of gratitude to the Prime Minister, Mr Baldwin, for the Trade 
Disputes Act, which he, the speaker, regarded as a substantial 
contribution to the national welfare and a charter of liberty to the 
subjects of the realm. Strikes and violence usually resulted in 
misery and want for the workers and their wives and children. 
In this connection, to no one was the country more indebted than 
to Mr Havelock Wilson, President of the Seamen’s and Firemen’s 
Union, who, in spite oi great physical infirmity, had steered his 
union through the recent trying times, so that in the past few 
years his members had not lost a day’s pay through strikes or 
stoppages. 

The method recently suggested by the leaders of industry of 
settling industrial differences by local action, both sides getting 
down to a sane view of the local problem, promised a speedy all- 
round improvement in the production, cost, and marketing of 
British manufactures. In business enterprises, he remarked, 
“employer”? and ‘“‘employed”’ are related terms. Those who 
discharged administrative or technical duties were as much em- 
ployees of such enterprises as the manual workers, and it was 
equally necessary for all that the undertakings from which they 
derived their livelihood should be wisely maintained. 


THE WATERSIDE STRIKE. 


There had recently been a recrudescence of labour troubles im 
Australia; the Waterside Workers, throwing over the Court 
awards, had refused to work overtime, involving serious delays 
to vessels, although the mail steamers were forced to sail on 
contract dates. The firm attitude of the Commonwealth Prime 
Minister had, he said, probably avoided a general strike. Strikes 
in Australia in 1926 had numbered 360, involving 113,034 
workers, who lost thereby 1,310,261 working days and £1,415,813 
in wages. The condition of shipping affairs on the other side 
of the world for some years past reminded him of a play he 
recently saw entitled ‘‘ One Dam Thing After Another.” 


THE SO-CALLED ‘‘ INCHCAPE GROUP.” 


As to the view of some people in Australia that he, the speaker, 
controlled all the shipping trading between Great Britain and 
Australia, there was, he said, no greater delusion. Some forty-five 
years ago he had inaugurated for the British India Company 2 
service from Calcutta to Australia with a small steamer of 1,500 
tons. The trade gradually developed, and for many years the 
British India had run a regular service with vessels of 10,000 
to 12,000 tons. Some years ago, during his tenure of office as 
chairman, the P. and O. Company, which has served Australia 
since 1852, the year in which he was born, was offered and 
acquired an interest in the Federal Company, and later in the 
Orient Company. But the P. and O. had no interest in other 
great lines serving Australia, such as the White Star, Aberdeen, 
Blue Funnel, and Commonwealth and Dominion Lines. There 
were, he said, conference agreements, governing rates of freight 
and sailings to which, he might mention, the Government (Com- 
monweilth) Line was a party, but without such arrangements 
there would be chaos. The sea was open to all, and if they 
showed themselves high-handed, outside tonnage would speedily 
appear to keep them in order. He hoped his words would 
disabuse the minds of their friends in Australia. 


SOCIALISING THE BANKS. 


He had recently read in the Press the scathing remarks of Mr 
Beaumont Pease, chairman of Lloyds Bank, on the Socialist pro- 
posal for nationalising the banks. With the train of predatory 
legislation which might be expected from a Socialistic Govern- 
ment, what, he asked, when the moment for dealing with the banks 
arrived, would be the exchange value of the pound sterling? What 
would have become of the world-wide trust in British finance 
which was one of the intangible assets of British banking and 
trade ? 

He believed that the leaders of labour, in their efforts for 
peace in industry, had realised that commercial enterprises, if 
they could not.make a profit—or at least pay expenses—must close 


— wholly or partly, which meant throwing more people on 
the dole. 


OTHER COMPANIES NEVER ATTACKED. 


During a lengthy business career not one of the lines with 
which he had been associated had ever attacked the trade of 
another company or another man. If themselves attacked, which 
had been seldom, they had fought, and, if need be, would fight 
again. In every case where they had embarked in trades occupied 
by others, trade and ships had been offered to them and acquired 
on terms satisfactory to the sellers. 


UNEMPLOYMENT AND MIGRATION. 

The Unemployment Insurance Bill now before Parliament pro- 
vided that substituted occupation might be found for a man whose 
‘mployment in his accustomed trade was not available. Migration 
was the remedy which leapt to everyone’s mind when this subject 
Was discussed. The Dominions, he said, needed an access of 
Workers for the due development of their primary industries, and 
it was to be hoped that migration of men and women of British 
birth to British lands beyond the sea might tend to regain its 
former level, Shipowners were equipped to accommodate such 
traffic; that accommodation was capable of expansion, did the 
need arise; and any sustained increase by migration in the man 
Power of the Dominions was bound soon to be reflected in an in- 
Crease of our exported goods. 
ee ventured to suggest that it would be more to the advan- 
A of the Dominions to develop their natural resources than 
woalt't up industries in the towns by protective tariffs. He 
Py like to see the same freedom of trade within the empire 
wail isted between England and Scotland, and throughout. the 

"ritory of the United States of America, 


HOLDINGS IN ASSOCIATED LINES—PRUDENT FINANCE, 


Their investments in associated lines stood in their books at the 
purchase prices, they had not been written up. Beyond being 
kept in touch with the operations of those companies and working 
in unison with them, neither he as chairman nor the board ever 
interfered. Personally, he had never been inside one of their 
offices. The P. and 0. Company had, he added, in recent years 
been indebted to its associates for considerable assistance, in 
addition to the ordinary dividends distributed. 

It had been suggested that the company should disclose the 
intrinsic value of its investments. Such a statement might be. 
useful to their competitors, but it would not be to the advantage 
of the company. They had a costly building programme before 
them and, even if the next few years should bring increased 
profits, these would need to be added to their resources for new 
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ships. If the company had divided its profits in good years up 
to the hilt, it would have been in a sorry plight to-day. 

Concluding, his lordship hoped that he had not detained 
the meeting too long. Although the P. and O. was not doing 
so well for the time being as he could wish, he hoped when 
they met next year the board might again be able to recommend 
a moderate dividend. 

The Chairman concluded by moving the adoption of the report 
and accounts. 

This resolution was seconded by the Hon. Alexander Shaw, and 
carried unanimously, after the Chairman had replied to some 
questions and observations by shareholders. 

On the motion of the Chairman, seconded by the Right Hon. 
Lord Kilbracken, G.C.B., the proposed dividend for the half-year 
ended September 30th last of 24 per cent. on the preferred stock, 
less income-tax, and a dividend of 5 per cent. on the deferred 
stock, free of income-tax, were declared. 

The retiring directors, Sir Charles S. Addis, K.C.M.G., and 
Sir Montague Cornish Turner, were re-elected, and the proceed- 


ings terminated with a cordial vote of thanks to the chairman, 
directors and staff. 





KAMUNTING TIN DREDGING. 
NEW AREA ACQUIRED—LONG LIFE AHEAD. 


The fourteenth annual general meeting of Kamunting Tin 
Dredging, Limited, was held, on the 13th instant, at the registered 
offices, 7 Martin’s lane, London, Sir Ernest W. Birch, K.C.M.G., 
the chairman, presiding. 

Mr. J. Hope Bowden, A.C.A., on behalf of the secretaries, 
Messrs Bright and Galbraith, Limited, having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: The profit for this year amounted to £134,678, or 
411,939 more than last year. Four dividends were distributed in 
both years. Last year the amount paid was 30 per cent.; this 
year it was 37} per cent.—in both years free of income-tax. From 
the inception of this company there has been distributed £393,883, 
or a return on the capital obtaining from time to time of 201 per 
cent. Of this £322,000 has been paid since the company resumed 
dividends in December, 1923. 

Three or four properties in Siam were offered to us and were 
fully examined but without success except in one case. That 
property has since been floated as the Pangnga River Tin Con- 
cessions, Limited. Your directors felt that the shares in the 
Pangnga Company should be first offered to the Kamunting share- 
holders and they came in to the extent of 913,896 shares. 

The expenditure in Malaya amounted to just under £53,000, 
or £11,682 less than last year. Depreciation was less than half 
the amount in last year’s accounts. We have not thought it 
necessary to write down the cost of our dredges by more than 
£7,217. 

A sum of £20,000 has been placed to income-tax reserve and 
the carry-forward amounts to £36,003. 

The tin ore sold was of the value of £202,169, or only £1,102 
less than last year. For the first three months of last year No. 4 

eee dredge was working. This year it was out of commission through- 
t out the year. This year dredges Nos. 1, 2 and 3 recovered 1,1 51 
iP tons of tin ore, or 155 tons less than last year, but the price realised 
: ' was £175 per ton, or £ 19 per ton better than last year. The com- 
ie bined working costs for all dredges was 4.8d per cubic yard, or 
-6od better than last year. The fuel cost 1.174 was slightly 
higher, but we hope that the substitution of electric power will 
bring down this item, and the first month’s running of No. 4 


deviated at the expense of this company, the remainder of the 


1 dredge justifies this expectation. 
a :? Our manager has concluded negotiations with the Government 
i and the F.M.S. Railways with the result that the railway line 
| from Taiping to Krian is to be straightened, and the main road 
41 

} 


{ intervening land within those areas being leased to this company 
1 to be worked for tin. We obtain for a little over £50,000 an area 
3 of 118 acres, which Mr Naish estimates will give 5,900,000 cubic 
i yards of a depth of 31 feet and of a value of 0.96 kati—well over 
1 Ib. This would yield 3,370 tons of tin ore, which, if the price 
is taken at £250 a ton, means a profit of £320,000. Though we 
: gain 118 acres we lose some 36 acres on account of the railway and 
road deviations. On the other hand, the areas at present on the 
western area are made available for dredging without it being 
necessary to dismantle’ and re-erect a dredge. 
We have over 2,000 acres available for working, and by the time 
‘we meet next r we should have five dred i 
thisha Greta ve ges operating. As 
‘seen that 
financial 
The 


oo antag 





we have a long life before us. In the five months of this 
year we won 587% tons of tin ore. 
report and accounts were adopted. 

















> 


THE ECONOMIST. 


£600,000 from our 





‘continued to emit currency in exchange for gold when req 
year worked out only 52} acres, it will be 


[December 17, 1997, 


BANK OF LONDON AND SOUTH AMERICA, LIMITED 


SUCCESSFUL YEAR—INCREASED PROFIT. 
ME MIDDLETON’S REVIEW OF CONDITIONS IN souTH 

The sixty-fifth ordinary meeting of the Bank of London ang 
South America, Limited, was held, on the 13th inst., at the head 
office in Tokenhouse yard, London, Mr. Lambert W. Middleton 
presiding. 

The Chairman, in opening the proceedings, said: I fee} some 
explanation is due to you of my presence in the chair this morn. 
ing. Our chairman, Mr Beaumont Pease, had to leave England 
a few weeks ago on a short business tour in the East. We had 
every reason to hope his place would be taken by our deputy. 
chairman, Mr Douro Hoare, but he is, unluckily, confined by 
illness to his house. In this emergency, as I had had an oppor. 
tunity in the earlier part of the year of Visiting most of 
your principal branches in South America, my colleagues have 
asked me to take,the chair on this occasion. 

The secretary (Mr J. A. Stark) then read the notice and the 
auditors’ report. 

The Chairman, in moving the adoption of the report and 
accounts, in the course of his speech said: Before we consider 
the details of the report and balance-sheet, I would draw your 
attention to its two outstanding features. The first is the writing 
off, and, therefore, the total elimination from our accounts of the 
depreciation that has existed for many years in the value of 
our capital employed in foreign currencies. While those cur. 
rencies were subject to wide fluctuations, we had to include in 
our accounts an item corresponding to the figure by which 
our capital employed abroad had depreciated. Now that the 
currencies of the other countries in which our capital is em. 
ployed are stabilised, or appear definitely to approach stabilisa. 
tion, we see no justification for continuing among our accounts 
an item whose recovery no longer seems probable, and whose 
existence has entailed, as you have always known, a corre. 
sponding lien on your reserves. Consequently we have now 
eliminated the depreciation wholly from our accounts, providing 
reserve, which now becomes a_ round 
£3,000,000 against a capital of £3,540,000, by taking £260,00 
from undistributed profits, and by writing off the balance from 
these inner resources whose existence is well known to you, but 
whose immunity from public discussion has always been equally 
respected by you and by your board. 

The second noticeable feature is that in response to modern 
tendencies we give the public more information as regards the 
nature of the bank’s liabilities and assets, and have divided our 
advances from our bills, and grouped our accounts under cleare? 
headings. 

Our current accounts, deposits, &c., amount this year wo 
437,056,766, as against the two separate items in last years 


sheet of £36,150,554 at our branches and £4,236,878 at our 


head office. The difference is partly due to the rate of con 
version and also to the fact that this heading includes our trans 
actions in forward exchange, which are naturally smaller 10 
that stability of rates is more general. You will be glad to 
know that the amount of money entrusted to us by the public 1 
current and deposit account is in fact larger than last year. = 
cash stands at £8,954,882, against £9,906,968, a difference aga! 
largely due to the lower rate of conversion. 
YEAR’S PROFIT. 
Turning now to the profit and loss account, and taking oe 
gross charges of £1,333,354 from our gross profits £15793137% 
find a net profit of £460,025, against a net profit last agar 
£449,924, which, I think you will agree, 1s a satisfactory T . 
in view of the trade conditions of the past year. But ae 
brought in from the former year only £390,605, 48 ie 
£411,300 in 1926, our net available balance this year . nang 
against £861,224 last year. From this amount we 54 aie 
£260,000 for depreciation of capital, £141,600 for as “e 
dividend last June; we recommend a further distribu " a 
per cent., making 11 per cent. for the year and = Tae 
£247,800, and we carry forward the balance of £201,23 
current year. : ; ic 
I ate eee attempt to give you a very brief review of eae 
conditions as we see them to-day in the countries 17 w , 
are chiefly interested. Mesias | 
y ° yne 
The record harvest and the general prosperity of oe 
Republic during the past year are a mattcr of common si askine 
One of the outstanding events of the past year met of 
point of view has been the resumption in full of =" the office 
the conversion office. Since the beginning of the W steed, 
ever, the 
but ceasei to give gold for currency. Last Anges demand 
office was authorised to give as well as to receive & exchange #° 
against the paper currency, and fluctuations ® ” import 
now limited to the point at which it pays to ¢xP°r © 
gold. 
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URUGUAY. 

The public finances of Uruguay are in a satisfactory condi- 
tion, and it is reported that for the year ended June 30th revenue 
has again exceeded expenditure. The trade balance continues 
to be in the country’s favour, although the exports for the first 
half of the current year have decreased in value as compared with 
the first half of 1926. The decrease is due rather tu lower prices 
than to diminished quantities. Weather conditions on the whole 
have been favourable, and, while the winter has been somewhat 
dry for pasture camps, recent heavy rains, well distributed, have 
greatly improved the situation. 

PARAGUAY. 

Under the able administration of the President, Dr Elizio 
Ayala, peace continues to prevail in political circles, and the 
financial affairs of the country show favourable progress. The 
Foreign Debt has been reduced from £1,112,000 in 1924 to 
£1,030,000, while revenue receipts are reported to be good, allow- 
ing for the depressed state of trade that has prevailed. Low 
prices have ruled for tobacco and verba maté during the year, 
and drought has affected both cattle and the timber industry. 
Latterly business has tended to improve, and should there be a 
break in the long drought, next vear’s prospects will be fair. 


BRAZIL. 

During the past year Brazil has enjoyed internal peace and 
order. The President, Dr Washington Luiz, in support of his 
declared policy when he assumed office in November, 1926, has 
given much attention to national finances, and one of the first 
official acts of his administration was to pass, in December last, 
the Monetary Reform Law. Under this law the milréis is to be 
stabilised, at least for the time being, at approximately 6d, and, 
although the law is not yet fully operative, the rate has since been 
maintained at practically that figure by the Bank of Brazil’s con. 
trolling influence on the exchange market, and by the creation 
of a Stabilisation Bureau. This bureau, centred in the capital, 
Rio de Janeiro, is authorised to open branches in London and 
New York, and will receive and hold the gold which is destined 
eventually to provide the metallic basis for the stabilisation. Much 
of the proceeds of recent external loans has already been shipped 
to Brazil. 

The coffee crop for the season, which began last July, is most 
abundant, and all the coffee-growing States have united to regu- 
late exports. The season’s entire crop in Brazil is estimated at 
from 20,000,000 to 22,000,000 bags, of which it seems likely that 
some 7,000,000 or 8,000,000 will be carried over to next season. 
Next year’s crop is expected to be substantially smaller, in which 
event the surplus from this season would be useful in preventing 
undue inflation in the price of the staple. 

The trade depression in Brazil still persists, but no longer in 
such an acute form, and it is noted that the volume of business 
failures and arrangements with creditors is abating. A branch 
of the bank was opened at Bello Horizonto, capital of the State 
of Minas Geraes, on November 26th. 


CHILE. 

The nitrate year 1926-1927 was one of the most difficult that 
the industry has experienced, and sales of the product were the 
lowest recorded since 1922. Since June, when the Association 
of Nitrate Producers ceased to fix the selling price, the market 
has become more active. 

The Government has set up a Nitrate Council in Santiago 
t» deal with all question concerning nitrate and iodine and to 
assist the industry. The following telegram has just been re- 
ceived from our branch in Valparaiso: ‘ Total sales of nitrate 
to November 30th, 2,536,000 metric tons; production of nitrate 
during month of November 209,000 metric tons; there are fifty-six 
oficinas working. Harvest prospects satisfactory.” 

During the early part of the year the disturbing factor of 
Political unrest also influenced the prevailing depression, and it 
was not until May that a return was begun to more normal 
conditions. Systems for the better control of public funds have 
been introduced into, all Government departments, and the 
outlook generally in Chile is much more hopeful than it was a 
year ago. 

The Central Bank, established to control the monetary systems 
when a return to a gold standard was effected, has proved its 
Rreat utility during the past twelve months. 

COLOMBIA. 

Colombia’s ‘progress has been consistent and rapid, so much 
So that her trade almost outstrips her facilities to tackle it, 
and she is hatd-pressed for larger warehouses, wharves, and 
Custom-houses‘to deal with the movement of the increased volume 
or merchandise, Railway construction is being actively carried 


forward atid’ the line between the capital, Bogota, and the Pacific 
Port of Buenaventura, lacks only about fifty miles for completion. 
in May last’a branch’ of the bank was opened at Cali, which is 
the centre of ‘the Pacific Railway system that radiates North, 


th, East and West, and very shortly we hope to open a sub- 


branch at Buenaventura, where we shall be the pioneers of bank- 
ing at that port, whose growth in importance may be judged 
from the fact that the customs duties collected there to-day are, 
under the same tariff, six times as great as they were four years 
ago. 

Your branches in Paris, Lisbon, Oporto, and Antwerp, and 
your agencies in New York and Manchester continue to prove 
valuable links with our South American business. 

VISITS TO BRANCHES. 

I have mentioned that during the year I had the good fortune 
to visit many of your branches in South America in the company 
of your general manager and the secretary, who is also staff 
manager. We spent the earlier months of this year successively 
in Chile, Argentina, Uruguay and Brazil. I do not propose 
to detain you, gentlemen, many of whom have a lifelong know- 
ledge of those great countries, with further opinions and impressions 
formed during a first and necessarily short visit, but I think 
I may be permitted to tell you that I returned home impressed 
by the evidence of the good will accorded to this bank by the 
public through its past records and the confidence maintained 
by your chief officials. 

One of the special interests of our tour was to see that our 
buildings and our organisation should be modernised and im- 
proved up to the highest standards of to-day’s requirements. 
We have taken steps to effect both these objects, and I see 
no reason why we should not look forward with confidence to 
the continued and prosperous development of this institution, 
which combires the business of the two pioneer British banks in 
Argentina and Brazil. 

We believe that these visits to South America by those who 
represent your interests in London, and also visits to this country 
by your higher executive officials abroad, are of value to both 
sides, and we hope to arrange for their greater frequency. 

I may add that during this year Mr Follett Holt also spent 
some time in Argentina, and had opportunities of seeing great 
and growing districts which we could not visit; that at this 
moment another of our colleagues, Mr Tregoning, is in Northern 
Brazil, and will be able to report to us personally on our busi- 
ness 1n Mandos, Para, Pernambuco and other distant branches, 
and I am also glad to tell you that Mr Carlisle proposes to spend 
the early months of the New Year in Argentina. 

The report and accounts were unanimously adopted, 





STATE OF BAHIA SOUTH.WESTERN RAILWAY COMPANY, 
LIMITED. 


SATISFACTORY RESULT—GOOD PROSPECTS. 

The eighteenth annual general meeting of the State of Bahia 
South-Western Railway Company, Limited, was held on the 13th 
instant, at 8, Arthur street, King William street, London. 

Sir F. M. Crisp, who presided, said: It is gratifying to the 
board to be able again to present accounts which, though show- 
ing a small reduction in net revenue, do disclose a satisfactory 
result for the last year’s working. The gross receipts amounted 
to £70,476, against £73,302 for the previous year, the decrease 
of £2,826 being due to a slightly smaller tonnage of cocoa for 
the 1926-27 crop season. Working expenses amounted to £37,411, 
or £1,239 less than in 1925-26, the ratio of working expenses 
being 53.08 per cent., against 52.73 per cent. for the previous 
year, and the net receipts were some £1,586 less. Apart from 
cocoa, which showed a reduction of 5,627 tons in the tonnage 
carried, all sources of revenue show a quite satisfactory increase. 
Passenger traffic in particular was good, showing an increase of 
more than 14,000 passengers carried and of about £1,300. in re- 
ceipts. The cocoa crop for the district was 594,873 bags of 60 
kilos each, against 690,005 bags for the previous year, while the 
proportion carried by the company was 87 per cent. During the 
past year an Exchange Stabilisation Bill, fixing the value of the 
milreis at approximately 6d, was carried through by the Brazilian 
Government, since which the rate has continued very steady at 
slightly under 6d per milreis. There appears to be every indica- 
tion that a period of stable rates, with a corresponding improve- 
ment in business conditions generally in Brazil, may be looked 


for. 
The extension to Itapira should be commenced during the 


coming month. This extension will connect the existing railway 
with the valley of the Rio do Contas; the district through which 
it will run is a fertile one in which there are already many 
cocoa fazendas notwithstanding the present lack of transport 
facilities. In addition, however, to the development of this inter- 
mediate country, the extension will place the important cocoa 
growing zones of Rio do Contas and Jequie in direct communi- 
cation with the port of Ilheos. The cocoa crop for the current 
crop year 1927-28 is again a good one, and the gross receipts 
for the first seven months of the present financial year amount to 
£55,050, an increase of nearly £12,500 over the corresponding 
period of last year. 
The report was adopted. 
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AMPaNG (PERAK) TIN DREDGING, LIMITED. 
DREDGING TO START IN JUNE. 


The first annual general meeting of Ampang (Perak) Tin Dredg- 
ing, Limited, was held, on the 15th instant, at the registered office, 
23 Abchurch lane, London. 

Sir Ernest W. Birch, K.C.M.G., presided. 

The secretary (Mr C. Jackson, A.C.I.S.) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his address, said : This company 
was incorporated on July 8, 1926. The board gave much attention 
to the improvements made in tin-saving appliances during the last 
two years on bucket dredges, and, after calling for tenders, placed 
a contract for a dredge with Messrs William Simons and Co., 
Limited, of Renfrew, in December, 1926, at a cost of £54,650, 
f.o.b. Glasgow. 

The hull and superstructure were shipped on July 27th last, and 
regular shipments of the remainder of the material have been made 
from time to time, the final shipment (with the exception of the 
screen case) being made on October 22nd last. 

It is very satisfactory to learn from Mr Gemmell, our manager, 
that he hopes to launch the pontoon in January next, and the 
installation of the remainder of the material will be proceeded 
with with the utmost possible speed. Our manager anticipates 
that dredging operations will commence in June next. 

The mine is very conveniently situated as regards transport. To 
facilitate transportation of the dredge material, it was found neces- 
sary to strengthen the bridges, build up the road, and extend it 
to the dredge site. This has been completed, and the whole of the 
dredge material has now been received on the mine. 

The erection of the necessary buildings has been completed, and 
a contract for the erection of the dredge was let to an experienced 
firm of dredge erectors at a cost of £4,200. 


VALUE OF THE SHARES. 


There is one other matter to which I should like to refer, which, 
while it is of no direct concern to the company, does, I know, 
cause some anxiety to shareholders. 

When we went to the public in July, 1926, the issue was very 
favourably received and was largely over-subscribed. Shortly 
afterwards the shares, then only 10s paid up, soared to a premium 
of 70 per cent. From that time onwards, however, considerable 
mischief-making has taken place to the detriment of this company, 
with the result that the market price of the shares has fallen away 
to the present price. There have been rumours from time to time, 
which have been said to emanate from persons who have returned 
from the East. We have every confidence in the company’s pro- 
perty, and we took the opportunity of acquainting shareholders 
with Mr D. Ogilvie’s opinion on the property by a circular on 
May 6th last. He is here to-day, and as, for five years, he 
managed workings on part of this company’s property, he will, no 
doubt, answer any shareholder who desires to be satisfied. 

There is nothing whatever detrimental to this company’s affairs 
to justify the present discount in the market price of the shares. 
I: is, in my view, a time to buy these shares and not a time 
for shareholders to be persuaded to part with their holdings. 

Mr Hanwell and Mr Marsh asked questions to the confirmation 
or otherwise of the prospectus statements of the value of the 
ground; the existence of limestone pinnacles rendering dredging 
difficult; transport; and water supply. 


REPLY TO SHAREHOLDERS’ QUESTIONS. 


Mr Donald Ogilvie, in reply, said that in the Kinta Valley, 
where most of the successful tin mining companies were operating, 
pinnacles were prevalent, but in the Ampang property they were 
not likely in any way to hinder dredging operations. In his 
opinion the whole of the property was eminently suitable for 
dredging. He was manager of the Ampang (Kinta) Tin Mining 
Company for a period of five years, and during that period in 
actual working their general average worked out at 0.75 cati per 
cubic yard. He did considerable prospecting over the whole of 
the property, and the boring values as proved by Mr Hooke and 
Mr Popham were reliable; in actual dredging operations higher 
results than these might be expected. The property was particu- 
larly well situated with regard to transport. It was only five 
miles from Ipoh, the centre of the industry, in the Kinta Valley, 
and there was a very good road to the mine. As to water, there 
was a very large river on the eastern boundary of the property 
and another on the western boundary, and on the property itself 
there was a very good water supply too. They had the ald 
Ipoh Swimming Club pool to launch the dredge in, which meant 
a considerable saving of expense and time. 

Mr Arthur W. Hooke, M.Inst.M.M., said the boring had been 
thoroughly systematic, and the results throughout were very con- 
sistent in value. He had no hesitation in saying they would be 
more than realised in dredging. He had disproved the danger of 
serious pinnacles. On the question of water, he could not add 

anything to what Mr Ogilvie had said. There was ample water 


there. As to transport, they had the answer in the 
whole of the dredge material was already on the mine. 

The report and accounts were unanimously adopted. The aud 
tors, Messrs Geo. R. Helmore, Helmore and Co. 4 


° - >» were Te-elected 
and the proceedings concluded with a vote of thanks to the chair, 
man and directors. I. 


fact that the 


ee ee 


SUNGE! KARI (SUMATRA) RUBBER ESTATE, LIMitEp, 


VALUE OF THE ESTATE—GOOD PROSPECTS, 

The eighteenth annual general meeting of Sungei Kar: 
(Sumatra) Rubber Estate, Limited, was held, on the 14th instant, 
at the registered offices, 7, Martin’s lane, Cannon street, London, 
Mr. W. Arthur Addinsell (chairman of the company) presiding, 

Mr. J. Lewis, on behalf of the secretaries (Messrs Bright and 
Galbraith, Limited), read the notice convening the meeting and 
the report of the auditors. 

The Chairman said :—Gentlemen, I very much regret the ab. 
sence of our friend and colleague, Mr Cecil de Winton. I think 
this is the first time since the inception of the company that he 
has not been present at the annual meeting. During the last 
ten days he has undergone a very serious surgical operation, but 
I am pleased to say that there seems to be every hope of his 
early recovery. I am sure all those who know him would wish 
to join with his colleagues on the board in sending an expression 
of simcere sympathy and hope for his early restoration to health. 

I move: ‘‘ That the directors’ report and accounts for the financial 
year ended June 30, 1927, as submitted to this meeting, be ap 
proved and adopted, and that a final dividend of 7} per cent, 
making a total dividend of 174 per cent. for the year, be declared 
and paid.”’ 

It is well-known to all rubber shareholders that the average 
selling price for rubber during the past financial year has been 
lower. Therefore, it cannot be a surprise to you that the net 
profits show a decline. 

The average price secured for last year’s crop was 1s sd 
per pound, as compared with 2s 2}d per pound in the previous 
year. It may be thought that the former figure is on the low 
side, but I must remind you that it represents the net price after 
deducting all expenses, such as landing charges, warehouse rents, 
sale expenses, insurance, &c., and it is the average price for al 
grades. Furthermore, we considered it prudent to value the 
unsold stock at prices which compare very favourably indeed 
with the rates prevailing to-day. Since the accounts were mace 
up some portion of this stock has been realised at higher prices, 
from which the current year’s accounts will benefit. 


THE ACCOUNTS. 

Although the accounts are set out in full detail, there are ove 
or two items to which it is necessary to call attention. 

The amount received as dividend on our investment in the 
Tanah Datar Company speaks for itself. 

Then you will notice that we have written off the sum of 
41,510 for depreciation on mature areas. The particular aim of 
this operation is a certain relief which is obtained in Sumatra 
taxation. It is also unquestionably an act of prudence. The 
total written off to date is £8,618. 

Provision has also been made for the sum of £2,479 for ae 
tax, which is payable in Sumatra in respect of the profits earne 
during the year under review. ee 

If our company had been operating in the Malay a 
can quite fairly be assumed that the profits would actually : 
some £4,000 higher than shown in our profit and loss accoutl. 

Your directors are not recommending the transfer of any 

rtion of the year’s profits to reserve account. 26 
ak the last oneal: meeting I pointed out that the ne 
value of the estate, excluding our investment in Tanah as 
Company, is considerably above the book value, and, ae 
have mentioned earlier, we have written the book value down ° 
a further £1,510. 

The whole of the planted area is now mature, 4 ia 
no means of increasing our acreage in the rapes : 
hood of Sungei Kari, no further capital expenditure will cathe 
for (so far as the present acreage is concerned) nt cat 
replacement of buildings which become dilapidated by th P 
of time. 


and as we have 


SOUND FINANCIAL POSITION. ; lie 
There is no question of the soundness of our inet as 
and I submit the directors are justified in recommen Se 
payment of a final dividend of 74 per cent., making ¢ 
174 per cent. for the year. British- 
The estate continues to follow the majority of other santarilf 
owned estates operating in the Dutch East Indies by ye justify 
restricting output, and it requires no words from me 
this attitude. rvest 
It is probable that the quantity of rubber we shall ha 
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during the current financial year will be reduced in comparison 
to last year’s crop, but there is evidence that we may expect 
ample compensation in a higher price for our produce. Therefore, 
I am sanguine that the future of this company will compare 
favourably with some of the best Sumatra estates and that we 
shall experience continued prosperity. 

Mr Thomas A. Gallie seconded the motion, which was unani- 
mously adopted. 

The retiring director and the auditors were re-elected, and the 
proceedings terminated. 





BRITISH BURMAH PETROLEUM COMPANY, LIMITED. 


Presiding at the annual meeting of the British Burmah Petro- 
leum Company, Limited, held on the oth inst., the Chairman, the 
Hon. Lionel Holland, said that the results of the past year’s 
working were the more disappointing because they followed upon 
an improved showing during the previous year that they had 
good hope of maintaining, while he could point to no prospect 
of immediate recovery. When they met last year it seemed 
reasonable to share in the general opinion that the fall in the 
market price of oil products had reached its limit, that the 
mounting scale of crude oil production might be abated, and 
become better adjusted to the rate of consumption. Any such 
expectation had been rudely disappointed. Compared with the 
previous year, their sales had shown a falling off of over 1,700,000 
rupees, or something over £110,000. There was a fall in the 
average selling price of benzine, of petrol, and a heavy drop 
in the average price obtained for wax amounting to over 40 per 
cent. The other contributing cause to the reduction in their 
revenue was the continuing faJl in the crude oil production on 
the Yenangyauny and Singu Fields. Referring to the prospects 
of the business, he said that except for the ominous downward 
trend of prices, the development of a rate war in the Indian 
markets, he should describe the outlook as not unpromising, 
and in most respects distinctly encouraging. The extreme fall 
in prices was not the result of ordinary competition, nor of the 
world over-production of crude oil, but it was due to a rate-war 
precipitated by the action of the Standard Oil group of America 
in purchasing and importing into India large consignments of 
“Soviet” oil. That was a form of competition which was out- 
side recognised commercial dealing, which was manifestly unfair. 

The report was adopted, and a dividend of 4d per share, 


free of tax, was declared. 





NELSON FINANCIAL TRUST, LIMITED. 
PROFITS MAINTAINED—CONFIDENCE IN FUTURE. 


The forty-fourth ordinary general meeting of Nelson Financial 
Trust, Limited, was held, on the 13th inst., at Cannon Street 
Hotel, London. 

Mr Harold Nelson (chairman and managing director) said 
that the capital was now expressed in terms of stock, and in- 
cluded the issue of deferred shares subsequently converted into 
deferred stock, amounting to £240,000. The board did not wish 
an exaggerated value to be placed upon this stock, as the income 
must be considered in relation to what they were able to ac- 
complish on the financial side of the business, and the payment 
made on it this year must not be regarded as a precedent. Besides 
the £240,000 taken from reserve for conversion into deferred 
Stock, it had been thought prudent to write off out of reserve 
the greater portion of their Queensland interests. Since the con- 
version into a finance and trust company seven or eight years 
ago they had had no income from this source, but only constant 
anxiety. The directors were therefore making arrangements to 
relieve the company of this unremunerative asset. As a matter 
of fact, it was only a book entry so far as their position was 
concerned, and no loss of revenue was incurred. ‘The net profit 
for the year amounted to £96,764, and, in view of the effect 
Produced by the prolonged coal strike of last year on the revenue 
of many companies, in some of which they were interested, it 
oe . matter of congratulation that the profits had been main- 
alned, 

With regard to the position generally, one could not but 
regard with concern the difficulties with which our staple in- 
dustries were confronted; on the other hand, it was surprising 
to see the almost fantastic prosperity in some of what were com- 
monly called luxury trades. All these employed labour, so they 

'd not attempt to draw any moral from this anomalous position, 
but he thought it would be agreed that it was only a revival in 
the heavy trades that would really solve the problem of unem- 
Ployment. United attempts were now being made to meet foreign 
“ompetition, and they could only wish success to those who 
cor faced with this difficult task. On the whole, the directors 

ought that the coming year might be regarded as holding out 
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reasonable prospects for the employment of the trust’s funds ad- 
vantageously, although he would again point out that they as a 
company had never had the advantage of a large bulk of cheap 
money. 

The report was unanimously adopted, and dividends of 6 per 
cent., less tax (making 12} per cent. for the year), on the ordinary 
stock, and 12} per cent., less tax, for the year on the deferred 
stock, were declared. 


BWANA M‘KUBWA COPPER MINING COMPANY, LIMITED, 
CHAIRMAN’S CONFIDENCE IN THE FUTURE. 


The ordinary general meeting of the Bwana M’Kubwa Mining 
Company, Limited, was held, on the 12th instant, at the Cannon 
street Hotel, London, Sir Edmund Davis (chairman and manag- 
ing director) presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said that at the meeting in December, 1926, he stated 
that the tonnage on the surface awaiting treatment in August of 
that year was 43,429 tons of low-grade ore, assaying 2.10 per 
cent., 131,843 tons of higher grade, assaying 3.52 per cent., and 
45,000 tons of old tailings assaying 8 per cent. copper. At the 
end of October, 1927, the total reserves at the Bwana Mine 
amounted to 7,282,810 tons of ore, averaging 3.93 per cent. copper. 
At that meeting he made particular reference to the troubles which 
they had encountered in the leaching plant, and stated that they 
had not reached normal capacity or efficiency owing to the diff. 
culty arising from the segregation of the coarse and fine ore as it 
was deposited in the tanks. That, of course, was a mechanical 
difficulty which was being gradually overcome. 


EXTENSIVE BORING PROGRAMME, 


Everything pointed to the N’Kana mine proving to be a very 
large and rich copper proposition, and they had therefore initiated 
an extensive boring programme, laid out with a view to indicate, 
if possible, from 20,000,000 to 30,000,000 tons of sulphide ore 
reserves by October next. It was interesting that the owners of 
the neighbouring Roan Antelope property had indicated about 
20,000,000 tons of sulphide ore, averaging 3} per cent. copper. It 
was reasonable to expect that the N’Kana sulphide ores would 
average about 5 per cent. copper. In order to facilitate the work- 
ing of the Roan Antelope and N’Kana properties a railway would 
be built from N’Dola, immediately north of Bwana M’Kubwa, to 
N’Kana, via the Roan Antelope and Muliashi. 

Under the original grant from the British South Africa Com- 
pany the directors had taken steps to mark out at N’Kana an area 
of 20 square miles carrying mineral rights. The geological struc- 
ture and dip of the ore bodies so far ascertained indicated that 
the ore-bearing sediments were likely to underlie the whole of the 
mining area at mineable depths. In addition to those 20 square 
miles they had marked out 30 square miles of surface rights, so 
that ample room might be available for the various purposes of 
the company, and the value of their property might be eventually 
increased. 

With regard to capital requirements, they had not reached the 
large production stage yet, having met with many difficulties. 
Those difficulties, which were being gradually overcome, had led 
to alterations and additions to the plant. ‘That being so, the 
directors had borrowed an additional £200,000, which they esti- 
mated should be sufficient to carry them through till the end of 
next year, of course, subject to the additional plant which they 
had ordered being in use early next year and to tonnages of 
ore more nearly up to the capacity of the plant being treated. 


WORLD’S COPPER PRODUCTION. 


Dealing with the world copper position, the Chairman said: 
‘“ The world’s copper production in 1926 amounted to 1,619,789 
short tons, which was an increase of 38,310 tons over 1925, the 
only two European countries showing an increase in consumption 
being Great Britain and France. The extra production was con- 
sumed by the United States and South America, which in 1925 
took about 51 per cent. of the world output, and in 1926 in- 
creased this to 64 per cent. As the American controlled com- 
panies produced between 1,000,000 and 1,100,000 tons of copper 
per annum, the United States and South America in 1926 practi- 
cally took the production of these companies, which treated enor- 
mous tonnages of ore averaging 1.5 per cent. copper, and in spite 
of this low grade distributed by way of interest and dividends 
about £14,500,000 last year. For 1926 we may estimate the Empire 
production at about 100,000 tons. 

‘Coming to the production position, we have, from a national 
point of view, to consider what is being produced within the 
British Empire and what should be done to place us on a basis 
more independent of foreign countries. I do not complain of the 
foreign control of properties; on the contrary, I mention this so 
that our own people should take into consideration the investment 
of capital in our own Empire. 
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‘*I cannot do better than give you the following quotation from 
a very well-known United States publication, referring to Northern 
Rhodesian copper deposits: ‘The important fact is that these 
African deposits are inherently of high grade. They contain tre- 
mendous tonnages of ore, two, three, or several times the average 
richness of the deposits from which the world’s copper supply is 
at present being produced.’ 

‘‘ This is impartial testimony, and may well assure us that, 
notwithstanding our difficulties which we have to overcome and 
are overcoming, our high confidence in our property and in the 
prosperous future of our company, is not misplaced.” 

After some discussion, the report and accounts were adopted. 





KOSHE TIN COMPANY, LIMITED. 
NEW ALLUVIAL AREAS ACQUIRED. 


The ordinary general meeting of the Koshe Tin Co., Limited, 
was held, on the 12th instant, at Winchester House, Old Broad 
street, London, Mr George T. Broadbridge, F.R.G.S., presiding. 

The Chairman, in reviewing the results of the first financial 
year, said that the company’s. properties were all of a parti- 
cularly large and important character. When it was formed 
it took over approximately forty-two square miles of land, re- 
presented by exclusive prospecting licences or mining leases, and 
in addition it had a one-half interest in another area of twenty 
two square miles, as well as.a working option to acquire another 
exclusive licence over an area of approximately ten square 
miles, also carrying an option to acquire the benefit of a further 
exclusive licence area of just over two square miles. They had now 
acquired the other half interest in the twenty-two square miles 
area, and had also exercised the option on the ten and two square 
miles areas, and in addition to this they had also applied for several 
areas, and acquired others by purchase. On the Bauchi tin 
plateau of Northern Nigeria, where all their ground was situated 
it was almost impossible to-day to secure areas that had the 
remotest prospect of being proved to be payable mines. The 
Heppam area, on which a valuable deposit was proved, had been 
sold to the Naraguta Group for £30,000, and another area—the 
South-West Kassa ground—had been sold to the Kaleri Company 
for £20,000. Deposits had been proved on other areas, and the 
company had plenty of ground upon which to prove several mines. 
Out of a total output for Nigeria of approximately 10,000 tons 
annually the company’s group at present controlled about 3,000 
tons, and within the next seven or eight months this would 
be approximately 4,000 tons, and thus they were building up 
a fine position for their shareholders. Nothwithstanding their 
sales of areas their holding to-day was higher than when they 
started, and, so far as could be seen, just as valuable, and there- 
fore the board could look forward to the future with a consider- 
able amount of confidence. They recommended a dividend of 
15 per cent., less tax, for the year covered by the accounts, and, 
having regard to the way business had gone since the new 
accounts started, they had also decided to pay an interim divi- 
dend on account of new time of 10 per cent., less tax. The two 
dividends aggregated 25 per cent., less tax. 

The report and accounts were unanimously adopted. 





W4N RYN GOLD MINES ESTATES, LIMITED. 

ENCOURAGING DEVELOPMENT WORK IN MODDER WEST SECTION. 

The annual meeting of Van Ryn Gold Mines Estates, Limited, 
was held on the 14th instant, at Winchester House, London. 
The Chairman, Mr L. B. Burns, in moving the adoption of the 
report, said that the accounts showed a total gross profit of 
£89,097, as compared with £85,076 for the previous year. This 
improvement was accounted for not by any increase in the profits 
from mining, but by an addition of £4,900 to the revenue de- 
rived from other sources. The principal source of this additional 
revenue was a valuable deposit of sand which was opened up on 
the company’s freehold a few years ago, and from which they 
were now deriving. a profit of some £700 to £900 per month. 

Last year he stated that they had to allocate a very large pro- 


portion of their profits for purposes other than the distribution of 


dividends, the two main items being the annual appropriation to 
miners’ phthisis reserve account and capital expenditure on plant. 
He mentioned also that they did not anticipate any further expen- 
diture of any magnitude under the latter heading unless and until 
the results disclosed by development work in the Modder West 
section down to the 300 ft level justified the management in ex- 
Ploring this section to a greater depth. This justification had 
arisen, and it was decided during the financial year to continue 
the sinking of the Modder West shaft to a depth of 1,000 ft. Their 


appropriation from profits which had been expended on the mine. 


during ‘the year under review amounted to £27,592, practically 
all of which was in respect of the Modder West section. This 








expenditure had resulted in the building up of an or 


ferred, standing in the balance-sheet as a valuable 
and representing, on the basis of the present prop 
reserves mined, a supply of over three years ahea 
The expenditure on the Modder West section had 
opening up of a new mine, which it was anticipated would pro. 
long the life of the company appreciably. The indications {y; 
nished by progressive operations from the surface to the 
200 ft, and 300 ft levels had justified the decision of the m 
ment to continue opening up the mine to 1,000 ft. 
the values met with during the period under review in the Modder 
West Shaft to a depth of 1,000 ft encouraging, but the Percentage 
of payability on the 10 ft reef was exceptionally high—viz,, - 
per cent. 
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The report was unanimously adopted. 





STEAUA ROMANA (BRITISH), LIMITED. 
INCREASED PRODUCTION. 


The annual ordinary general meeting of Steaua Romana 


(British), Limited, was held, on the 14th inst., at Wincheste; 
House, Old Broad street, London, Sir Albert G. Stern, KBE. 
C.M.G., presiding. 


In the course of his speech, the Chairman said: In July last 


the Steaua Romana Company, Bucharest, increased its capita 
from Lei 866,625,000 to Lei 1,000,000,000 by the issue of 266,70 
shares of a nominal value of Lei 500, at the rate of Lei s6o each. 
These shares were offered preferentially to the existing share. 
holders, and this company took up the number to which it wa 
entitled to subscribe. 


The dividend for the year ended December 31, 1926, paid by 


the Steaua Romana Company, Bucharest, was 15 per cent., or 
Lei7s5 per share. 


The production of the Steaua Romana Company from July 1, 


1926, to June 30, 1927, was 483,580 tons, as compared with 352,637 
tons in the previous year. The total quantity of products e- 
ported during the same period was 335,478 tons, an increase of 
124,784 tons on the previous year. 


The production for the five months ended November 3oth last 


was 244,353 tons, as compared with 199,008 tons during the cor 
responding five months of last year. 


The total tonnage of Petroleum Products exported from Rov 


mania during the same period was 1,576,001 tons, as compared 
with 1,201,038 tons for the corresponding period of 1926. 


In spite of this satisfactory increase in Roumania’s production 


and exports the steady decline in the world’s prices for al 
petroleum products since our last meeting has made it increas 
ingly difficult for the oil industry in Roumania to show profits 
in proportion to the capital invested in that country. The 
Roumanian Government appreciates this state of affairs, and has 
already done much to alleviate the difficulties against which the 
industry is struggling. 


The dividend received by us from the Steaua Romana Com 


pany in respect of the year 1926 was £16,927, as compared 
with £14,821 for the year 1925. 


We propose paying a dividend on the ordinary shares at the 
rate of 4 per cent. per annum less tax, amounting to £54,000, 


placing to reserve the sum of £25,000, and carrying forward 


a balance of £22,180 12s 1d. 
The report and accounts were adopted. 


ns 


SHOWELLS BREWERY COMPANY, LIMITED. 
STRONGEST BALANCE-SHEET IN COMPANY'S HISTORY. 


The annual meeting of Showells Brewery Company was - 
on the 15th instant at Winchester House, Old Broad street, 
London, Mr James Davenport (the chairman) presiding. ar 

Mr Davenport, in moving the adoption of the report . can 
counts, said the ingenuity of Mr Winston Churchill, in “— _ 
ing of credit for the heavy beer duty payable, songangrs a 
duced the brewers’ liability at a given date, and at t ia 
time enabled the Government to get thirteen months — - 
a twelve months’ account. They had not followed the og 
the Government in drawing up their own profit and loss a is 4 
put had contented themselves with twelve — ae but 


at 
to them it seemed sounder. Sundry creditors and tne, gredl 
£187,300 included a large internal reserve. In metre 
part consisted of reserves. Then their open -_ they would 
appeared at £75,000, and with the proposed alloca 55 
have brought it up to the amount of their ordinary 
—namely, £80,000. 
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soon be experienced, and as a result of such improvement our 
business would benefit, but, unfortunately, that hope was doomed 
to disappointment, and that much-looked-for improvement in in- 
dustrial conditions failed to materialise, and even at the present 
time it is difficult to discern a silver lining in the sky. From 
a somewhat lengthy experience of the brewing trade I can say 
without fear of contradiction that that trade more than any other 
feels the fluctuations in the prosperity of the greater industries 
of the country. 

When the general and especially the large and basic industries 
are flourishing, the brewing trade is good, and vice versa. At 
the preseut time we are faced with dearer materials, primarily 
due to the wet summer and bad harvest conditions. I believe 
it is a fact that in the memory of the most experienced farmers 
they cannot recall a year when the conditions of cultivation and 
harvesting were as bad as last year. This renders the buying 
of materials for brewing very difficult. Happily, in our case, we 
carried a fairly good stock of materials bought before prices 
substantially rose. 

Before drawing your attention to the figures I should like 
to say a word with regard to the licensed houses owned by the 
company. The board have pursued the policy of rebuilding, 
remodelling and generally bringing up-to-date such houses as 
were in need of it, with the result that the company are to-day 
owning a great many houses, the accommodation of which is not 
excelled by any in the country. 

Taking the profit and loss account, the trading profit for the 
year amounts to £304,253, as against £311,802. Interest on 
investments shows £92,526, as against £90,921, giving us a total 
profit for the year of £396,779. On the debit side the amount 
of the depreciation is £44,014, as against £48,625. This is due 
to the policy adopted in previous years of substantially writing 
down our wasting assets, and not to any alteration in the rate 
of depreciation written off. 

The resolution was carried unanimously. 





change from a year ago. He thought he might fairly 
say that their properties to-day were in better  con- 
dition than they had ever been. Investments at £166,000 
(of which £121,000 was in War Loan, Treasury bonds, 
and Victory bonds) showed an increase of £7,500. Included in 
trade investments to a total of £44,400 were inter alia £48,000 
of their own debentures and £10,000 of the 6 per cent. first mort- 
gage stock of Allsopps Brewery Investments, Limited, all of which 
had been acquired at advantageous prices. All the investments 
were taken into the balance-sheet at cost or below, and on the 
quotations of to-day there was a very substantial appreciation. 

He said a year ago that the balance-sheet was the strongest in 
the long history of this company. He could say to-day that this 
balance-sheet was even better. 

The balance available was £45,449, as against £38,617 a year 
ago. They had paid the interim dividend on the preference 
shares, and for the first time during the control of the present 
board an interim dividend on the ordinary shares of 7} per cent. 
They now recommended payment of the balance of dividend on the 
preference stock of 12} per cent. on the ordinary shares (making 
20 per cent. for the year), carrying to reserve £5,000 and carrying 


forward £10,649. 
The report and accounts were adopted. 




































THE NATIONAL BANK OF SCOTLAND, LIMITED. 
SATISFACTORY RESULTS. 


The one hundred and second annual general meeting of the pro- 
prietors of the National Bank of Scotland, Limited, was held in 
the bank’s head office, Edinburgh, on the 15th instant, the Right 
Honourable the Earl of Ronaldshay, P.C., the governor, presiding. 

Before moving the adoption of the report as published, Lord 
Ronaldshay said :—The profit shows a very slight improvement 
over that of a year ago, but in view of the difficult conditions pre- 
vailing during the period under review your directors consider 
the result satisfactory, and I trust that in the circumstances you 
will find yourselves in agreement with them. 

Turning to the figures in the report, you will note that the year’s 
profit has warranted your directors in again declaring the same 
dividend of 16 per cent. and in increasing the reserve fund by 
£50,000, which brings the total amount to £350,000 in excess of the 
paid-up capital. 

The staff pension fund, which it is the policy of your directors 
to build up until it becomes self-supporting, has again benefited 
from this year’s profits to the extent of £60,000. While this fund 
is steadily increasing, the interest on the amount is still short of the 
sum required to meet the annual payments for pensions, and re- 
quires to be subsidised, therefore, from the bank’s annual profits. 

Coming to the balance-sheet, you will note that the deposits, 
which stand at £30,745,000, show a slight decrease for the year, 
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PUBLIC INCOME AND EXPENDITURE. 
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34 per cent. of the total liabilities, and it is satisfactory to your Office. .....00ceceee 
directors to report that these securities stand in the balance-sheet Sects lees Geks : 
at a figure much below their actual value at the present time. LOANS ..-crercvccerees - 





Loans against Stock Exchange securities show an increase of 
£630,000 and advances un cash credit and current accounts show a 
slight reduction of 4 350,000. While trade demands have not in- 
creased to any material extent during the year, we hope to see 
Considerable applications following on the revivai in trade which 
I have ventured to forecast, and it will be satisfactory to you to 
know that your directors are in a position to give every considera- 
tion to such applications. 

The Chairman then moved the adoption of the report and that 
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IND, COOPE AND COMPANY, LIMITED. 
SUCCESSFUL RESULTS OF DIFFICULT YEAR. 


oe fifteenth ordinary general meeting of Ind, Coope and Co., 
imited, was held, on the rath inst., at Abercorn Rooms, Great 
pes tern Hotel, Liverpool street,” ion, Mr Louis E. Walker 

oT T™man and joint. managing director) presiding. 
he Chairman, in moving the adoption of the report. and 
aa said: In spite of another year’s difficult trading, I am 
= ‘ € are able to show satisfactory results, When I last had 
jer” fasure of addressing our shareholders we were all hoping 
@ general improvement in the industry of the country would 
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Finance Act, 1908. ..........0..++ 
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Note —Budget Estimate as in H.C. 54 of 1927. 
Treasury, December 12, 1927. 


TREASURY BILLS BY PUBLIC TENDER. 
Tenders for £40,000,000 in Treasury Bills were opened on Dec. 16 
1927, and the total amount applied for was £48.345,000. For bill+ at 
3 months, dated Monday to Saturday, at £98 18s 4d, about 63 per cent., 
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MONTHLY STATEMENT OF LONDON OLEARING BANES. 
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6,434 | 33,596 | 1,478 | 2,990 | 41,041 | 46,588 | 3,720 195,493 
} 














Kingdom eceeeeeseeseeeeeeeseeeeeseeos 1,994 8,407 654 1,088 8,338 14,936 159 53,769 
Items in transit erceeeeeeeeeoseeeeeeeses e- ee ee ee ee oe ee ee 
Money at call and short notice..........| 5,679 | 25,734 | 1,417 | 5,746 | 24,234 23,666 4,657 138,486 
Bills iscounted @eeeeeeeeeoeeoeesesoeeeeee 2,868 42,061 1,125 1,176 52,383 54,181 2,375 ,296 
Investanents @eeeeeeeeseeeeseeeseseeeeeeosn 10,612 53,685 4,268 8,761 39 029 37,019 15,780 251,492 
Advances to customers and other accounts} 36,454 | 161,321 | 9,466 10, 984 | 193,071 |206.883 | 15,357 930,740 
Liabilities of customers for acceptances 

endorsements, 0. .scccccccccccceess| 5,994! 11,490 321 | 1,397 | 22,730 | 37,810 ‘6 107,035 
Bank premises account @eeeeeeeeeeeecese 1,655 5,328 346 695 6,539 7,074 776 303 
Investments in affiliated banks ........| 5,770 ee ee 6,584 | 6,494 an 24,594 

71,690 | 347,392 | 19,075 | 32,837 | 393,949 | 434,651 970,208 
Ratio of cash to current, deposit, and) ———|—— |__| —____——- —_ ——| — — |— — Tab 


other accounts @eeeeeeoeneeeeeeeeeeee es 10-53 10°84 8-82 10°08 11°88 12°54 10°04 
LyaBILyrrEes, —— | - —| — — 
Capital paid Up..cccccccccccccccccccccs| 2,449 | 15,858 1,000 1,060 | 15,810 | 12,666 1,500 
Reserve i ico ched esos 66 40debiceres 2,150 10,250 1,000 530 10,000 12,666 rtd 
Current, deposit, and other accounts ....| 61,097 | 309,794 16, 753 | 29,659 | 345,409 | 371,509 
Acceptances, endorsements, &c...........| 5,994 | 11,490 322 1,397 | 22,730 | 37,810 wi 
Notes in circulation.....ccccccccccccecs ee ee ee ee eo eo 2,901 
Reduction of bank premises account ....|  .. ee es 191 ee oe ee 


71,690 | 347,392 19,075 |_ 32,837 | 393,949 434, 651 42% 42.824 291,743 | 299,954 | _ 36.093 





































































Town. | Metropolitan. | Country. Total, Total bills discounted .... 
—$—< |_| __"_|_—— | Bills bought in open mkt, 
J 1 — 30. 33, gutnee s 967 4.726.828 sischen Tonk Sie unk senate 395,190 422,810 
to eeeceecsee v es 
Week coding Dee. acess: 765,136 eT e0 67,331 an Deposits ao nen yaar 953,250 946,460 
1 ae ” ‘ beet 4 eeecccos 719,895 32,656 55,582 Ratio of total tes t a ep. 
Total to date Sener areses erate ity STOrTI9 a fon Nahilities combined | 728% 15% 
“a iS 1 + 
tncrease or decrease in 1927 {|+ 264.270 + Sax |2 Sey IMPERIAL BANE OF INDIA.—In rapees (000's omitted). 
Total for year 1926 ......0+..| 35,346,429 39,825,064 Pore Noga | tsar’ | Sager’ | OSsan | Cisne” | “aee8” 
Seed sane Steises {[- 45% 3| — “ite - “Titése | nes Loane rites ss-"1 Tigeie | irsses | eres | inevat | ivisae| 1ds4o 
nerease or decrease is = ‘te | = es Eee ae ee ee 
Inland aa Gisctec 7,25.51 6,41,56 64 4 
PROVINCIAL CLEARING RETURNS. Foreign billa....-.. 37166 | '3647| "36,95 3161 
ee 280,15} 280,31 | 2,&€.53| 28014| 2,77.88 
Belwith otherbanks| "1665 3.62 4.66 3.4 | 90,88 5. 
‘eat Weekly | Cash .......... 2. 25,12.66 | 246997 | 26,70,16 | 28,0858 | 28.50.06 
ee | 56250] 66250] 66250] 56250] 5,62,50 
a) u , 
1926. Reserves. n--.. we 5.0750 | S.0750| 507,50 50 | 50750 ro) 
wintiisidinnesitiihtdieunh clit lm ot daei ih daaedadhbithdldhendicesamaatnatiennnieanns 4 aan 7946.19 | 97.<2°25 81.1730 ' 80.39.56 | 91, 
Number of Working Day 26 1,005 
GHAN 10,392,000 a 933 
BRADFORD cccesce:] BSN Gash, eq at other 
DUBLIN eeeeeseeseeseeses 4, Banks in London 11¢ 26 140 
HULL .......cccccceee..| 3,895,000 
LEEDS eeeceeeseeeeeeeeee 4,764,000 
LEICESTER eeeeeeeeeovee 3,893,000 
L. Ceeccccocs 34,750,000 Assets. 
MANCHESTER ..........| 57,124,000 Gold coin and bullion 
LOTR a TLE-ON-TYEE 4,803,000 Of which held abroad.. 






Silver coin and bullion.. 





OVERSEAS BANK RETURNS. Go ment deposits... 


vate deposits .......... 


NOTE.—The latest return of the Bank of Eéypt appeared in the 
Economist of Nov. 18: Greece in Nov. 19; Canada and Estonia in * Includes tore:gn balaness. 
Nov. 26; Russia im Dec. 3; South Africa, Denmark, Rou..ania, THE REICHSBANK.—In Reichsmarks® (000's omitted). 


Lithuania, Dansig and Japan in Dec. 10. 
U.S. FEDERAL RESERVE BANKS.—In $’s (000's omitted). 





Total rold t soulless 2.8 50,720 
Bill mkt! 304'150 
alu. 478 240 
Tota bills and scourities 1.427,240 


Luasirrizs, 
Petra Revert sot t 





Dvr enber tai 1,840,130 
Se Sin ee 2,427,250 5 
Ratio of sornengcse: 6,158,350 5,399,710 
one " tal to one billion paper ide sae in secotdanes with the new liga piddedijtten 
< oe 
101% ideale Coubl ot he peltereste’ 1,392 Reichsmarks. 
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NATIONAL BANK OF BELGIUM.—In Belgas (000's omitted). 







Dec. 8, a 1, | Nov. 24, | Nov. 17, 
ASSETs. 1927. Oro 1927. 1927. 


Coin (gold & silver 
and bullion) ....| 1,147,948 | | Meee oe ae ay | 232,650 
Securities ........ 516,670 | 506,01 aed 508,22 697,600 
LIABILITIES, 4 
Notes in circulation) 2,000,335 | 2,016,174 | 1,974,888 | 1,986,062 | 1,763.189 934,150 
Current accounts .. 84,826 64,182 86,283 —-84,659 218,564 |] 112,125 





(b) In thousand francs. 
NETHERLANDS BANK.—In florins (000’s omitted). 
Dec. 12, | Dec. 5, | Nov. 28, | Nov. 21, | Dec. 13, | Position 
1937. 1927. 1 


ASSETS. 1927. 1927. . een 
GO ...ccsescccess 399,0917; 390,106 | 390,116} 390,116 | 417,543 
Bblwar. 0... si cccces 27,994 27,115 27,611 27,565 27,816 os 
Dsets.andadvances, 413,708 425,571 428,253 430,495 367,962 153,504 
ILITIES. 


Notes incirculation! 802,815| 823,929 | 811,635 687 | 826070 | 316,632 
Deposits .......... | 95,092! 62,805! 67,440 a 20,636 5,016 


BANK OF JAYA.—In florins (000’s omitted). 


Dec. 10,/Dec. 3, | ‘Nov. or SE es. a, EA Des 11, | Position 
ous ASSETs. 1927. 1937. 1927. 1926, May 3 rt -_ 
Bilver veoh | bene anal 19530 | 20050 {sm} saree 
Discounts, advances, and | 

other enna Keanad '11,700 172,000 | 173,600 | 177,200 142,387 77,567 
IABILITIES. 

Notes in circulatien...... | $23,800 318,000 | 316,600 | 319,600 330,436; 109,499 

Deposits and bills payable | 53.400 | 63,800 | 66,300 | 68,900 67.013 11,250 





SWISS NATIONAL BANK.—lIn francs (000's omitted). 








Dec. 7, | Nov. 3, | Nov. 23, ov. 15, | Dec.7, | Position 
AssETs, 1927. 1927, 1927. 1927. 1926. oe 
ERT SEE, 450,868 | 450,868 | 450,935 451.085 | 443,211 71,175 
SBOUR. o ohn ve cence 64661 65,240 64.644 75,552 ‘TO 
Assets & advances} 291,958 | 291,938 | 290,301; 290,954 315,658 103,000 
LITIES, 
Notes in circulatn| 840,834 | 840,834 791,554 808,061 | 783,385 275,925 
Deposits ........! 96,449 96,449 | 142,680 | 135,667 109,906 33,750 _ 


BANK OF ITALY.—In paper lire (000’s omitted), 
Nov. 30, — oe ov. 10, | O ae ogre Nov. 
1927. 1927. | 1 


ASSETs. 926. 
Total reserve (a) 3.902.153! 2,461,766 
cash ........ ALL 331,329, 335,554) 358,658 246,965 
Inland bills ...... 3,911,37 a 3,981,161) 5,200,859 
Advances to the 
Treasury ...... 4,227,148 4,227,148) rT 148 4,227,148 3,387,981 
Other advances .. 1,212,797 1,342,885) 1,430,231 1,521.133) 2,414,690 
Securities ...... 330,515 330,441! 529,919 333,148 422,458 
_e 17,973, 17,898,148 18,010,807 18,089, as 18,206,570 
n circulation r 
Deposits and ‘Grafts 3,258,144) 3,088,632: 2,993, 137) 2.844,968 
(a) Gold lire. 


BANK OF NORWAY.—In kroner (000's omitted). 





Dec.7, | Nov. 0, , Nov. 22,| Dec. 7, tion 
| 1927. 1927. 1927. 1926. |May3l,1914 

Coin and bullion—Gold...... 147,230 147,230 | 147,230 147,227 44,24 

bills ne a 45,843 40,522 41,953 64,306 28,533 
Norwegian and Foreign Gov- 

ernment securities ........| 30,355 30,354 | 26,540 29,881 8,816 

Discounts and loans ........| 234,343 255,536 | 252,969 | 471,571 76,911 

LiaBILitizs, 
Notes in circulation ........ 318,116 318,029 | 322,010 | 322,263 113,484 


101,448 | 100,575 | 323,125 


BANK OF SWEDEN.—In kronor (000's omitted). 


Dec. 10, | Dec. 3, | Nov. 26,{ Nov. 19, Dec. 11, 
Asserts. 1927. 1927. 1927. 1927. 1926. 





eeceescecrsere 


GOR o0ccesasin: 2ccchtedbactoores 230,519 | 230,642 | 230,725 | 230,754 | 224,942 
Government ee 11,062 11,032 | 11,062; 11,072 300 
or bwed ish bonds $ = 1,036 1,036 1,082 1,062 1,300 
sn pennene 193,730 | 121,540 | 80,377 | 94,502 | 262,739 
” ~ abroad...... eoes| 124,823 | 106,830 | 111,523 | 111,884 71,155 
Balance abroad................00 56,066 59,240 | 47,517 | 42,573 | 171,534 
Advances made on government 
securities aud bonds ........ 71,423 64,003 | 42,473 | 44,717 | 44,406 
Notes in circulation ............ 464.335 4 477, 
Sere cc] SRS | RRR | RS | eas | Shae 
Private deposits ................ 9,107 6,310 | 18,098 | 19,012 9,793 
This return is given in greater detail than hitherto. It sho however, be 
noted that the sum of t’ Se ne” Se rat S Seton ant vances made 
on Government Securities and Bonds ” is substantially ew Que eee 


figure 
previously Gren under the h * Discounts and loans,”” owing to the exclusion 
of advances and cash credits which are not available as cover for the note issue. 


BANK OF SPAIN.—In pesetas ore omitted). 





eecesecece 


* Inclading 92 million pesetas lent to the State. 
NATIONAL BANK OF ——— Os. K. (000’s 





| Dee. %, | Nov. 30, | Nov. 23,] Nov. 15,/ Dec. 7, 
Assets. 1927. 1927. 1927. 1937. 1926." 
Gold and silver holdings...... | 1,057,280 1,058,317 | 1,058,165 | 1,058,097 | 1,034,065 
currency... ......... cceee | 2,254,769 | 2,234,720 | 2,179,759 2,142,306 | 1,877,922 
Discounts and advances . eoece 

Bene Gok lnc | aaa | agate | atta | att | «a 
Seceséuce eesccccoe | 1455062 | 1,376,988 | 1,302,731 1,192,508 | 1,564,462 
17,293,749 | 9,565,508 | 6,931,251 7,136,753 | 7,179,894 

serece 1,016,017 1,532,835 

Other liabilities .............. 335,270 | 326,272 | 334,551 
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BANK OF PORTUGAL.—In escudos (000's omitted), 
Nov. 9, ae 2, 





a. ct. 9, 
ASSETs, 1927. 927. | “ _ Oe Nov. 10, - 
Coin and bullion .. 9,124 9,125 hae 915) | 
Of which gold ...... 8,577 a57 | | Ber as | G 
Balances abroad.... 18],382 177,465 | 173.802 173933 | a” G 
pues aceenscene mn ‘ Sein 12 482 225,753 ma D 
vernment loans .. | 1,621 . d 
Notes in eireulation 1,817,845 | 1,825,32 | iwc Presi Pipes . 
otes in 1 j1 : 
Deposits ..........++ 79,499 ages | “ass | grit van 
ee ee ee ete D 
AUSTRIAN RATIONAL BANK.—In schillings (000's omitted P 
ASSETS. Dec. Nov. 30, Nov. 23, | Nov. ———__ - 
Metal reserve— 1927." 1 isin. a Dee. 7 
Gold in coin, ete. .. sti 84,436 | 84,430) ba agg. 
Foreign bills ...... 314,336 | 377.390 | 375636 | sesaas, tl 
Other foreign billst.. 251,484 251,403 | 245,965 | 248.673. ime . 
Bills¢iscounted ....| 84,569 70604) 44150, srg, 
Advances to Treasury 173,191 173,264 173.264; 173.264 1 wi 
hive coginal 43,200 43,200} 43,200 | is 
are capital ........ i 
Reserve tund ........ 6,367 6,367 6,367 | = - * 
Notes in circulation. . 903,539 926.230 818,664 | = 871.135 | $5098) B 
Deposits ..........-- 66,799} 33614 | 108.112} 7863! 





¢ In dollar and sterling only. ee 
WATIONAL BANK OF THE SERBS, &c,—In dinars (000's omitted 





Dec. 8, | Nov. 30, | Nov. 22, | Nov. 15, De i o 
AssETs, 1927. 1927, 1927. 1927, 19%, 
Gold .....0+-.s00e 88,535 88,490 88,331 88.284 85.508 
Other coin’ and notes 17,814 18.362 18,044 17.770 17957 L 
Foreign credits ..... ° 2 368,156 365,214 363,755 | 
Billa .......-.0. eevee 1} 61,322,456 | 1,307,561 | 1,313,806 | 1, 


337,852 
165,748 
4,450,755 





1,336,92 
4,367,559 | 4,389,447 | 4(389;360 | 4°389,300 | 
6,693,269 | 6,702,413 | 6,643,789 | 5,770510| sass 


State credits ........ 298,539 320,428 520,340 320,300 352475 r 
Deposits ............ 1,373.185 | 1,417,380 ' 1,503,997 | 1,457,671 744,403 
Se ee rn en I 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengs (00; 
omitted). 


ASSETs, Dec. 7, | Nov. 30, - te 15,| Dee, 1, 

Metal reserve— 1927, 1927. | 1926, 

Gold coin and bullion .......cecc+es+ | 196,860] 196,858 195.818 196,848 168. 

Drafts and notes ......... eke vnsia «| 107,322} 106,157 103,369 99.069 Ln 
Silver coin and bullion .......+-..ese 804 810 - 

Inland bills, warrants and securities ..} 304,917) 316,135 301,599 291.338 13 
Advances to the Treasury ......... eo» | 114,671] 114,719 | 114,719) 114,719, 14339 N 
Share tal gold crows 30,000,000*) | 34,756] 34,756 756) na Wi F 

ca) crowns : ’ 3 j 

fom andie seseee | 426,197] 456,355 408.337 439.342) 428315 


*Caloulated at pre-war parity of exchange 
_ NATIONAL BANK OF BULGARIA.—In levs (000's omitted). 


a ‘Nov. 30, | Nov. 23, | Nov. 15,| Nov.7, | Oct, . 
AssETs. 1937. 1 1927. 1927, 19%. B 
Gold and silver holdings ‘ia 1,438,707 | 1,438,801 | 1,437,579 1,437,250 | 144m : 
perce tt ERIE 28 58 7,920 er one omen a R 
ts d ad seccce 1 i, 1,382 gd). ’ . 5 
ys men jothe Soeneuny.. veiaa7 47514,474 | 4,514,474 | 4,514,474 | 45l64it B 
LIaBILITIES. 
ea aa al 4 473,896 | 473,896 | 473,896 | 47308 
Se cadetihs cope eanae Liens 1,116.66 | 1,117,107 | 1,109,344 | 1,106.18 
Bank notes in circulation...... 3,901,794 | 3,997,184 | 4,093,514 tte | ! 
Sight liabilities...........+ + e{ 1,379,180 | 1,362,68. | 1,223,995 | 1,084,554 hoe 
Deposits ..........ssssseseeese 1,518,982 | 1,455,793 | 1,459,233 1,345,532 | 1.53546 ; 


BANK OF POLAND.—In zloty* (000’s omitted). 4 
' . a Oct. 31, | Nov. 3, 
Noa.” Non 1 | Nga ll ets 






Asszts. . * 0 
sdk balbWernnes 08.23 460,466 | 430,632 | 328,74 | 1598 
re Of which held abroad. . S50 948,001 | 963,199 | 441,075 15 
Bills diecounted Ho osoes 430.378 | 432,638 sii 
Loans against securities 47,576 54,703 ro} 
Reserve fund securities. . 27,244 20,215 20 21 25 in 
of the Treasury 
Sictaiamtithctacincssccs 100,000 | 100,000 | 100,000 “s ) 
Reserve funds ........ 4,653 4,653 4.633 
POSCTVE...0.0..: a oes eats ssiail 
— eee ith ahes e379 279.141 214,918 wats : 
Government Accounts .. 555,376 
Liability in for. exehge 40,852 45,572 44,247 | 3068 


* As .rom October is, "1927, 891 zlotys equais one US. dollar. 
BANK OF FINLAND.—In F. marks (000's omitted). 


NN 30, Position. 
Or | Nae | eee Sag, mars 


E 27. . 
Sora singes | siasi7 | sigeos) saa) SM 


Bas id Tl ay | ys | ase uaaa| 
Finnish and Foreign Govern- 138 | 389,530 
pent eves vss deveee as me etsa7 672,149 | Mba . 
LaaBILITIES. 1,295,588 isso 
Hotes jn olpoulanon --------| MAIS Ste | "Gago | “oauast | tstzo0| 08 




















BANK OF LATYIA.—tn lats (gold francs) (000's omitted) t 
ov.23, Nov. 16, | Dec. & ey B 
1937. 1937. 1937. | 1927. | we 12.983 R 

Gold bullion and coins ..| 23,669 | 23,670| 25,670. a56n | 2306 | 
“| 3802] 3829) 3,789, 5850) on05| aa 

Silver coin eeeee eeecceeoe 49.424 49,111 | 81688 3086 
weeny ben See <r eeeeeceeee “Sess 8.798 ron 10513 ni 56 . 
Short term bil s........--| 75/004 | 26.324 ae | eal | 55.295 1s y 
iaeeae een securities..| 50,695 sine a | Fees | 1528 Ye E 
Other assets .... eeeeeeeee = 14,886 4,6 31,665 “ : 
ee 4014 4,023 as 14,385 rity : 
Reserve wesesecanenesseees 2,612 2,612 2,612 on 500 2300 “a u 
Special sepeeve eeeeccenee 2,500 2,500 nn 11,740 a 16,95 seas 

Perea cinis = --| wire | bole | 00 | SLE) tom| et 

Goveramanyecnocns:...| Seeet| $aeet] Sas| inmt| 
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eT iaine hi  aea 
CENTRAL BANK OF CHILE.—In $’s (000's omitted). MOSCOW QUOTATIONS FOR TCHERVONETZ. 


— 






























































































































c Asses. 1927. | i927. | “isaz’ | Ost ats | Ook According to advices received in London, the following are 
i" Gold at heme. ...+++++++04 ssers] 60,426 480425 60,297 | 50.28 1927.4 | the Moscow quotations for tchervonetz :— 
Jd abroad .....seecececeee e- , 140 435 
iG Grscounts and advances ...... 61,040 | 20333} “as'eni | S08 | 0 Saale: heen pene 
m Lane to Geveseeeeey erreeoes 8,366 8,366 866 8.366 | 8,366 1 tchervonets = 10 gold roubles. £1 sterling = 9°46 gold roubles 
{the bankin circulation} 260,902 | 264,899 2. 
es Gort, notes in circulation .... s2set | 58785 Sens | ere | “aes CURRENT RATES IN NEW YORK. 
=~ ae. cecal 50°317| Stace saaee | seats | Gaaie The American Exchange Irving Trust Company cable the 
). Paid-up capital.....+--+++e+eee! 80,584 | 80,584} 80,584 | 80,584 | 80,584 | following money and exchange rates in New York :— 
y Desa” Nee” Nagar? Assit Tesi Peer 
LONDON RATES, . =. + = © 
79.539 Na Oall money eeeee eeececees 5 oe 3 ee a -“° 4 oe 4 oe 4 
Bai Sa PE PR Pes oe ee Time money(90 days’ mixed coil) 43 %@ . & ~~ & . Hs 
his 5 38 “ae <u mes E : | 4 + Bank acceptances :— Selling Rates. 
$ 32 $= 32 33 Z 38 Members—e! le, 90 davs. oe 4 ee ee 3a oo ee 3 es 
Gon a” | 8" | 8" | 8> | 87 | aA | Non-mem-eligible 90 days <<. 34. - oa 3 
ne e, days ee ecerereee ee ee ee ee -* 
an Bank rate (changed trom 5% April 21, 4” a” . % , % | % a® Commercial accept. 90 days.. 44 .. 4 «2 4 «6 4 «we 4% wf 4 
72.02) ereweerssoresoe errcorvecccore 4 (44 “a” eT ee ee ee eee ee CT a Re Tee ee 
tia Market rates of discount— | a Rates | Par |Dec. 16,| Dec. 1, | Dec. 8, Dec. 15 
Ones NT ETB vcincce we we A als New York on | | Level. 906."| 1eat."| 9a." | 1827.” 
itted,: 4 months’ do mnpesiritoneesonocsts 4 4 4 4 4 ; 
~— 6 months’ do heen tai 4ts faz a 1% ‘ ae i a — «78 4 48381 | 4 
, » §, Discount (Treasury Bills i YB woccccce "838 ° 
* ee peecennretoal ‘ it te 4 e ie Sees ccseeuees Dollars for 41 4°8666 pe io ae po 
mon japon soeese 
BM ate igje Ae BRE AS Hi an gece incoodor tr ice | song | 28 | | a | Fae 
165,74 De Sig a Switzerland .. , |Cente for 1 frane 1930 | 193325 |1928 19312 | 19305 
450,753 iscount houses at call .......0. I y, soccccccoe  |Conts for 1 lire 1930 | 4475 | 5425 | 5425 | 5°425 
At See iM ...cccoe » (Conte for 1 mark 2381 (2379 (2388 [2388 | 23°88. 
867,523 [ron a Se Se Vienna ......0+ » |Cts.for Austrn, shig.| 14°07 [14125 |1411 [1410 | 1410 
353,675 ; s ; Madrid ...... « (Cents for 1 peseta 1930 | 15°35 16 44 16 52 16°71 
144 3 } Additional to those offered by tender in the preceding week. Amsterdam .,,, |Centsfor 1] guilder | 40°195 | 39985 (40375 |40407 
— hagen .. 4 26635 | 26°30 | 26805 | 26°82 
& ° ° ° 
(000s Comparison with previous weeks :— Becknoimn "| ae wollen. 26975 [28995 | 2698 
Athens ........ 4 ts for 1 drachma| 1930 | 1°2525 | 1°35 1°3325 | 1335 
ao Montreal...... 4, |Can. Cents for §1 100 | 99% rem.| 3) dis. #& dis. 
ee é Bank Bills, Trade Bills, Yokohama .... oo =|Cents for 1 49°85 | 48°85 "90 "80 
168.7 54 Sha peeled Sony TRS sos |és7s les7s | ‘o> 
11a ais |3 Months. 4 Months.'6 Months, 3 Months.'4 Montha.|6 Months. | Calcutta ...... ,, |Cents init ** 13590 «| 36°60 =| 36°70 pa 
oe Buenos Aires.. 4, pesos for $100 | 10365 107°30 | 103-35 (10335 | 103-25 
: % % % % % Rio de Jeneize 4, Cents for 1 milreie | 32°42 (1190 {11°88 /|11:90 11:96 
4359 Ce a i i ‘h 4 i | 4 6 Valparaiso .... , |Cents for 1 peso 12166 12125 11225 (11225 | 1225 
48 wan’ 4 4 48 
ee 4 4 48; iP 5 SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
OVERSEAS BANK RATES. 
d) Union of South Africa, Union of South Africa. 
ie 2 ort % Changed. % ———— |  — cqx~ 
MAN Mines .----:.. Jomo beet" te | Peasvrecroreeee Kew. bias. § Ten: | eee 
nia mBelerade ....., July 26,1921 ., 6 | Prague ....ccce Mar. 8, 1927 5. 5 sie pina Nialaniibilemeee cae asst 
wil ) ‘e sand a i ve a Pretoria.......¢ ag “ ; London on South Africa. | South Africa on London. es 
rie charest...... Bept. 4,1990 °. 6 vee Jan, 1, 1927 «2 7 
\S64lt Budapest ...... Ang. 26,1996 -, 6 | Rome .....cc.ce Junels, 1935 .. 7 Buying. Belling. Buying. | Selling. 
; ~~ eosvence. Eh 8, 1927 on. © covcccecoe Aug. 5, 1924 -. 10 
47386 = Sune et lee ot Ee wore Apr. al, 1987. 4 | TT, on sseseseseseseeees “s dis, [par to4% pm. prem. 
1,106,188 . set ae 94,1997 * 6 a an Oot, 22, 1925 3a Demand ......cccccccese| I dis, ” § to n 
= Feb. 8195 1. 7 | Tokio ns. Ook 18 18a 11598 0 dace mentasnecceeonns: EES . . . 
1535 6 - July 28, 1996 .. 8 | Vienna ........ Aug. 24,1927 .. 64] SOdays 7 ‘1 
Warsaw M 13, 1927 8 ays Peeerseecscesees ” * " w 
Ang. 4, 1927 si 3h eecececee ay ee 120 days ” " 
. M e 1 oo eeeeseseseeo oe 
i ar.25,1995 .. 6 | Irish ae toe CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
a x, Central Bank of Chile.—Discount rate for member banks, 74%; discount rate ; si 
ine or the public, 84%. The Anglo-South American Bank, Limited, quotes the 
e following rates of exchange :— 
wig RATES OF EXCHANGE. g g 
306; 
S256 Country. | ym [Par Vatuc| Usance. | 1991. | mate, 
+ London on Dec. 16, 
25,000 1937. Bouador eeeeeeeeeeee Sucres to & eeeeee 24°33 Bight London Nov. 8 435 
ew York . - | Venesuela soooce.+e+/bolivares $0 to 8 ..| 25°35 "s Nov 14/ 25:30 
100,00 cntreal oe-/@0llars to £1 Colombia (Bogota) .. to £20......| 100 ap Nov, 21 99°50 
18 eoee ae ay ae eececccces Toei” 48665 9 Dec. 12 492 
spill tlin -"-"""""lmarks to &l San Galvedor........|Colonesto 8 ....| $73 vs | Dec. 10| $80 
720% Amsterdam ri Costa Rica..........\Colones to £ ....| 10°45 ” | Nov. 18 19°50 
Mw . worm Bolivia ...........- pence tuBoliviano| 19-20 days | Nov.11| 18 
wages ‘hire to £1 
——~ Biererne ........ france to 4 OVERSEAS DOMINIONS RATES. 
nee = COMMONWEALTH OF AUSTRALIA AND DOMINION OF NEw ZEALAND. 
Soaition, -@ to 41 
ayn foal 
yal a) 
938 a 
uss 
10655) BBAthens ©." **"|, 
1s TT. 
m3 e . ae 
er aan eeeeee 
P oo 








INDIA COUNCIL REMITTANCES, 


The total remittances from the Government of India to the 
Secretary of State for India in Council from April ist to 
December 10, 1927, were as follows :— 


£ 
Purchase of sterling in India ........seseceesseeeeeseee 19,150,000 
Tile Tesssury nolan ‘ct the Bonsetary ‘of Biase for 
account of the ry 0 or 
Tndia in Council.......cccsccscccccdecccccssvccveces 5,574,000 


24,724,000 





gabe SE BERES ee 
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BULLION. 


The following statistics of imports and exports of gold for 
week ended December 14, 1927, are issued by the Statistical 
Department ot H.M. Customs and Excise :— 








Imported in:o Great Britain and Exported from Great Britain and 
Northern Ireland. Northern Ireland 
irish £000 ||" Ge , 
Free State eerereeeeeeee 11,000 | Germany eeeeeeeeeeeeoeeeeee 90,565 
British South Africa........ 14,48 || Netherlands..............:- 12,000 
Other countries ............ 114 France ...... se osneeees 
Straits Settlements ........ 
Total declared value of) ——— ue of| — -—— 
ponesaebocesooio 25,762 exporta ...... .........| 120,195 


GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 





1927. ARRIVALS, £ 1927. WITHDRAWALS £ 
PEs TP mannccdccsecossesenenecs nil WE, Oe cvacanceseveen bars sold 1 
> BED sbbecanovescccesncebeeas @ Rv stbpbesnenbeihseséhesee nil 
i ME Devesbecchoenébcnbbesdbes oie eenbeeneee’ eo. Bars sold 
i ES hhdkncgesttboose sdbdsecs nil » scceseccceesDars 801d 85,000 
Spain, oo 12,000 
— re bars bought 43,000) » 15 ......ccccccee bars sold 10,000 
> CED ben bandocskncnntckaddins nil ss EP aes sncouesdhsa a 7,000 
BONO | ccccnvedsncscacsseaiee 43,000 GEE seindvoscctassoniedl ee 178,000 
Net withdrawals, £135,000. 


Gop STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on November 30, 1927 :— 
oo Seeeeseeeeeeeeseseeeeeeeseeseseseeseseeenesoee ee i} 
Cash at the Bank of England .........00 


2,641 
shih -ilodteeriah cuebetchenssndwbed 2,152,334 
British Treasury bills— 


Value as on November 30,1927 ........ 13,210,787 
Other British and Dominion Government 


ties— 
Value as on November 30, 1927 ........ 24,634,238 


India Office, S.W.1, December 12, 1927. 


Messrs Samuel Montagu and Co. write on December 14th 
as follows :— 

GOLD. 

During the week under review the Bank has _ received 
£306,000 on balance, decreasing the net efflux this year to 
£;2,273,000, and since the resumption of an effective gold 
— to £7,597,000, as set out in the daily bulletins at the 

ank. 


SILYER. 


With the exception of the 12th inst., when the price rose 
sharply 3d for cash and 7d for two months’ delivery, owing 
to a special demand, the market has been rather devoid of 
interest. Neither China, India, nor America were disposed to 
deal freely. In these circumstances the rise was maintained 
another day easing 4d to-day. Any really large volume of 
selling would probably make itself felt. The following were 
the United Kingdom imports and exports of silver registered 
in the week ended the 7th inst. :—Imports : Belgium, 410,355; 
Canada, 416,660; other countries, £8,192; total, £35,207. 
Exports: Germany, £23,190; Egypt, £29,600; British India, 
£50,693; other countries, £7,300; total £)110,783. 


Inpian Currency RETuRns. 


(In Lacs of Rupees.) 

Nov. 22. Nov. 30. Dec 7. 
Notes in circulation ............ 18,207 18,155 .. 17,961 
Silver coin and bullion in India .. 11,406 .. 11,350 .. 11,149 
Silver coin and bullion outofIndia .. Yr <s ma ee 
Gold coin and bullion in India .. 2,976 .. 2976 .. 2,976 
Gold coin and bullion out of India. +s oe 
Securities (Indian Government) .. 3,689 .. 3.689 .. 3,696 
Securities (British Government).. 136 14 .. 140 
No silver coinage was reported during the week ended the 7th 
inst. The stock in Shanghai on the toth inst. consisted of 


about 52,900,000 ounces in sycee, 72,800,000 dollars, and 5,860 


silver bars, as compared with about 52,600,000 ounces in 
sycee, 71,300,000 dollars, and 7,340 silver bars on the 3rd 
inst. 


GOLD AUD SILYER PRICES. 
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NOTICES. 


Guinness, Mahon and Co. announce that they 
their London offices from 20 Bishopsgate to 
E.C. 3, on Monday, 19th inst. Their telephone 
be Avenue 8947, the telegraphic address remaining 


We are informed that the Ingram street office, Glasgow C, 
of the Union Bank of Scotland, Ltd., will be closed as ‘hon 
December 27th, on and after which date the bank’s head office 
in Glasgow will be in the premises recently erected by the 
bank in St Vincent street. The registered address of the bani. 
will then be 110 St Vincent street, Glasgow, C.2. Telegraph: 
address: ‘‘ Ubi,’’ Glasgow. Telephones: Central 2442, (three 
lines). Other changes at the same time will include the open- 
ing of a branch office at 172 Ingram street, the closing of 
Vincent street branch, 117 St Vincent street, and the trans. 
ference to head office of the business of the bank’s forej 
exchange department from the branch at 4 Bothwell street. 


Dr Emanuel Nobel, senior member of the well-known 
Swedish family of that name, and Mr Hugo von Metzler. of 
the old-established Frankfurt bankers, Messrs B. Metzle; 
seel Sohn and Co., have joined the board of the London and 
Eastern Trade Bank, Limited. Mr Emanuel Nobel is a brothe; 
of the chairman of the bank, whilst Mr von Metzler represents 
the Frankfurt shareholders. 


Barclays Bank Limited have opened a new sub-branch at 
94 London road, Southborough, under the management of Mr 
I. V. Batty, who is also manager of Mount Pleasant road, 
Tunbridge Wells branch. 


The British Bank of South America, Limited, announces 
that the new premises of this branch in Porto Alegre, Brazil, 
were opened on goth inst., and that the representative of the 
Governor of the State of Rio Grande do Sul and the Mayor of 
the city were present at the inauguration ceremony. 


The London office of the National City Company has been 
removed from the ground floor to more commodious premises 
on the third floor of 34 Bishopsgate, E.C. 2. 


A branch of Barclays Bank (Dominion, Colonial and Over- 
seas) has been opened at Nakuru (Kenya Colony), and the 
sub-branch at Naboomspruit (Transvaal) has been converted 
into a branch. 


are removing 
53 Cornhill, 
number yj] 
unchanged. 


gn 
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ANALYSIS OF BALANCE-SHEETS. 


BARCLAYS BANK (DOMINION, COLONIAL. AND OVERSEAS). 
September 30, 1927, 


UIABILITIES, Compared ASSETS. Compared 


with t. with Sept. 
= », re ane », 7 
Current, deposits, Cash .....0.-..06 8,841,045 .. + 433,106 
and ‘other en a,0s1 sonar 90 all..0n 2,750,000 .. + 45,000 
counts ........ o- m ces in 
Netes in circula- — transit........ 1,766,415 .. —1,088,38 
tion .. ....... 920,665 .. + 95,780] Bills discounted..12,441,562 .. —1,646578 
. «- 5,081,428 .. +1,141,320| Investments :— 
8% cum. pref. (£1) 1,793,000 ee ee British, Domi- 
“a shares (£1).. 2,682,500 .. sn nion, and 
‘*B” shares (£1).. 500,000 


Colonial Govt. 4 
securities. ... 8,290.265 .. +2,6292 
Other investmts. 297,922 .. — 
Advances ......22, 5..— 8H 
ces .... 5081,428 .. +1 








Acceptan 
Bank premises... 1,783,575 .. + 867 
Total ......63,997,855 .. +1,319,039 Total ..... .63,997,855 .. +1,319,03 
AERATED BREAD COMPANY, LIMITED. 
October 1, 1927. on 
LIABILITIES, Compared ASSETS. Com 
with Oct. with Oct. 
Amount, 1 Amount, a“ 
£ £ 
Ord. shares ...... 1,095.036 .. + 117,536] Pro & plant 1,413,468 .. — 117,33! 
7%, ous. poet. Et 50),000 .. sige 5 ats 67,657 .. — 4 
on! Sundry debtors . 43,292 .. — 20 
83,000 .. 4 Staffpensionsiund 33.000 .. + 2818 
Sundry c editors 118,195 .. — 15,%45| Investments .... 4°6,9%6 .. + 
Staff pension ae «- + 300 Cash&cashassets 22,491 .. — 20°65 
ef ee ee + + 
Profit and loss .. 2117663 . — 11,192 
Total ........ 207689 + 124,999]  Total........ 2,076,894 .. + 12497 
AUSTIN MOTOR COMPANY, LIMITED. 
September 30, 1927. 
red 
LIABILITIES. Compared ASSETS. Conn Bent. 


Amonnt. 30, : Amount. 30, | 
2 


Ba! 


Bent 
New 


Leed 
Sam 


Inve 


Aera 
Cade 


Arni 
Clev 
Nort 
Rich 
Will: 


Aust 


Rove 
Unic 


Bali 
Buki 
Cast’ 


Kon; 
Kru! 
Lam 
Pont 
Seko 
Sung 
Oriex 
Finls 
Marc 


Buer 
Scott 
] 


D. Je 
Idris 
Illus: 


vos 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





































































































































Net | 
Profit Appropriation, Corresponding 
Perioa | Palance| After | Aiparrt Period Last Year 
Company. Ending.| Lact | mang ot | Sblefor |____ Dividend. lowrred to 
A . i istri- || Prefce. Reserve, | Balance . 
scouns — bution. ___Ordinary. Deprecia- | Forward. ae ye 
Interest. Amount.| Amount.| Rate.| tion, &e. : 
—e ot. PS a PT ee EOS ee Pe ee 
Barclays Bank (Dominion, * | * 
Colonies and ane eee+.| Sept. 30 | 114,295) 482,046) 596,341], 114,752) 89,110 34 270,000! 122,479 ee i 
reweries 
Bentley’s Yorkshire ............ Sept.30 | 30,263 55,758 86,021} 14,210; 35,250) 15 6,000 30,561) 52,746) 15 
Newcastle . esese oocceveceess| Oct. 31 43,797 17,961 61,758) 12,000} 20,000} 5 |Dr 10,900 39,758) ' 4 
Leeds and Wakefield ............| Sept.30] 21,478, — 49,317/ «70,795, 4,500) rae s40re + 79 22,597) 39,36)| 10+ 
Samuel Allsopp and Sons........| Sept.30 | 19,324 104,424 123,748), 58,778) 18642 27,004 19,324], 103,789 Se 
Financial. Land, &c. 
Investors’ Mortgage Security ....| Sept. 30 21,333 123,838 145,171} 33,609 67,219} 15 20,000 24,343), y 15 
Hotels, Restaurants, &c. i 
Aerated Bread..... sewacee socece, OM. 3 57,980, 1189394 176,374), 26.000' 87,465) 10 24, 38 909 10 
Cadena Cafés ..+0.. + ees eee-| Sept. 30 14,842 36,258 51,100} 13,076} 20,097} 20 7 17,927 20 
Iron, Coal, and Steel. 
Asabebed © GUE . cecs : daceseundese Sept. 30 11,108 86 11,194 1,200 aa pt os 9,994) Dr12,456) .. 
Cleveland Bridge and Engineering Sept. 30 8,002 21,190 29,192, 1,970 17,538} 6+ 2,004 7,860 6+ 
North Lonsdale Iron and Steel ..| Oct. 31 16,135|Dr 3,320 12,815 oer a a 6,491 6,324 ay 
Richard Thomas an’ Co....... --| Sept.30 | 179,117 72,574; 251,691) .. es .- 61,944 189,747 
William Beardmore and Co....... Dec. 31 |r 192,885|Dr 760,638|Dr 953,523 Ne .. |Dr 700,000.Dr 253,523 2 
Motor ana Cycle. 
Austin Motor ...sseeeee eoeceses| Sept. 50 a 406,469} 406,469) 105,000 “ os 290,830; 10,639}) 330, ia 
Rossleigh ......e06 aeebevesoeace Sept. 30 19,709 15,165 34,874 480} 10,800; 15 4 23,594 20 
Rover Go. .ccccccesecesecce eeeee| Aug. 31 [Pr 51308\Dr 77,945|Dr 129,255 oe és ee os Dr 129,253) Dr 123, 
Unic Motors .ccccccscccce eeees| July 31 |Dr20,966\Dr 57,258|Dr 78,224 ee he Dr 78,224\\Dr22,056 
Rubber. ac. 
Baling 2... ..sccosecooces eoee..| Sept. 30 1,303 4.315 5,61< ee oe os 3, 2,618 3 
Debit Palad © cise cscocies eoeees| June 50 2,755 7,407 10,162 as 3,560} 3 6,602 3 
Castlefield (Klang).......... --..| June 30 5,392 36,694 42,086 ‘ 32,500} 324 5,000 4,586 60 
Gon Mae .ccc'nes esses enedsese ..| June 30 2,260 9,123 11,383 on 7,525} 174 1,500 2,358 30 
Kong Lee (Perak) ...esseeeeeees Aug. 31 1,404 3,585 4,989 ee 3,256} 10 500 1,239 10 
Krabong (Malacca) .......0+. ..| Bept.30| 1,925 4,294 6219} .. | 4419} 15 tt | 1, 22% 
LA sissy secs caeae hese n wees os Sept. 30 es Dr 80‘| Dr 8 ¥ a nid ae Dr 809 ot 
Pontian ‘Malay).....eeeccsceees Sept. 30 1,188 8,106 9,294 oe 7,407} 15 1,000 30 
Sekong... .... seddnectnees oe July 31 3,256 8,673 11,929 f 5,000} 5 3,000 3,929 8 
Sungei Puntar ....... escseceee| Sept. 50 1,352 10,368 11,720 es 5,500} 5 3,5 2,720 10 
Shipping. 
Orient Steam Navigation a pieneieik Jure 30 56,034 395,343 451,377|| 18,679) 130,110} 124+ 240, 61,708) 123+ 
Shops and Stores. 
Finlay and Co. ......00. eooeess| Sept. 30 9,116 20,817 29,933 859 9,862} 10 4, 14,712 9 
Telegraphs, &c. 
Marconi Wirele-s Telegraph ....| Dec. 31 ee 198,947 198,947} 17,500) 81,250 5 75, 25,197 
Tramways, &c. 
Buenos Aires Town and Docks 
Tramways ...... nid ree June 30 2,693 24,337 27,030 oe 9,902; 2 15, 2,128 a 
Trusts. 
Scottish and Southern Counties 
Investment . coccceccee| NOV. 50 ee 15,234 15,234 9,24 5,600} 5 25 
Other Companies. 
D. Jones, Dickinson, and , eees| Oct. 31 198 6,848 7,046 2,400 400°; 5 os 5 a 
Idrisand Co ......... ean eein ek Oct. 31 3,840 13,725 17,565 7, 6.800} 10 oa 3,465 10 eee 
Illustrated Newspapers ........| Nov. 30 an 220,770 220,770)| 91,963} 89,232) 8 20, 19,575 Gs is ee 3 
R. Hood, Haggie and Son ......| Oct. 31 46,460 40,861 87,321 4, 30,000} 124 5, 48,321 = peer i 
Va... 1... Oct. 31 a 59,559 59.559|| 11.265 12,000} 10 wa 36,294 
+ Tax free. mn From July 1, 1926, to November 30, 1927. 
MARCONI’S WIRELESS TELEGRAPH CO., LIMITED. SAMUEL ALLSOPP AND SONS. 
December 31, 1926. September 30, 1927. 
L ASSETS. Co 
ee. oS with Deo. LIABILITIES. Compared ASSETS, Compared 
Amount. 31, 1986. Amount. 31, 1925. with Sept. with Hy 
£ £ £ Amount. 30, 1926. Amount. 30,1! 
Oi Be ,625,0 oon ts., 5% War SI Te eee 315,207 oo 5345519 + 442s 
- . stock ........ oe oa reweries ........ ee r 
a . chores ia an.» LA oo a dy 241,212 .. — 160,806 rref. stock Sewage 753,710 .. es Freehold, _ \ease- 
) Raper +» 250,000 .. acid Sun. investments 7,251 .. — 121,365 | 44% Ist deb....... 1,199,000 .. oe hold and copy- 
a di eb. stock .. * 2,415 .. — 76,679 | ebtors ....... 863.°91 .. + 203,381] Interestaccrued . 13,489 .. i hold pro eee. 1,268,982 .. + 14,082 g 
sn ah ee 914 ee + 33,760 |Stocks ........ 740,965 .. + 292,523 | 5% deb. eeeeee 399.683 .. — 10,379] Trade other : 
Profits and loss .. 181,447... + 181,447 | Hold ngs in and Interest accrued .. 4,996 ..— 130] investments.... 535,131 .. — 95,531 i 
advances to as- Deb. sinking fund.. 101,571 .. + 10,509] Debtors ... .... 180,83 .. + 52,550 4 
l sociated cos .. 1,764,126..— 4,011 | Creditor-, &c. .... 523,456 .. + 20,570} Stocks .......... 275,059 .. + 13,355 " 
Freehold & lease- Continvent acct... 36,821 .. a 2. re 149,196 .. + 5,385 
} hold properties 253,395 .. + 30,093 | Reserve avcount.. 290,000... + 25,000} Bris. Government d 
) Plant, &c. .... 336,931 .. — 26,464 | Ord. shs. div. acct.. 888 .. + 801] securities ...... 67,505 .. + 50,406 4 
} Patents .......... Aes we Pref. shs. div. acct. 2,609 .. + 1,709] Deb. dep. &invest. 36,809 .. + 4,490 i 
5 Suspense acct. .. .» «+ 1,625,794 | Profit and loss. .. 105,:54.. + 1,083) Goodwill.......... 700,000 . “4 2 
Total ...... 4,273,176 .. —1,486,292 Total ........ 4,273,176 ..—1,486,292 Total ...... 3,747,284 .. + 49,163 Total ........ 3,747,284 .. + 49,163 ¥ 
ORIENT STEAM NAVIGATION. J 
June 30, 1927. WILLIAM BEARDMORE AND COMPANY, LIMITED. { 
ed i 
LIABILITIES, Sones ASSETS. Comanees December 31, 1926. 
a Amount, 50, 1936 Ape os LIABILITIES. Compared ASSETS, Compared a 
t. Pret. shares, £10.. 243,380 Book valine of with Dec. with Dec, : 
' Tp Bret : al. oF ** 41,040,880] fleet, plant, and Amount. 31, 1925. Amcant, 31, 1986. ; 
Snares, £1... a ag ts, 
; Onclnimaed sive. : 1,040,880 ee 7 inve parments ‘ 6%, cum. pref. (a1) 1,690,115 .. + 250,115 Properties gccdiga 5,435,745 we 15001 in 
a u . .- 2,050,000 e- oe) —_s | PPUMMG on cece cece ’ oe 
, plingency acct... S65416 .. — 213,934 nana aadie 44% debs. ........ 231400 |. — 4.700] Stocks --°-.<--. 454486 .. — 308659 te 
” and pas- construction .. 4,537,740 .. — 132,037 | Loans.... ...... On oy 100.0 0 ' idiaries 1,559,874 + 5,124 
Be "Meserieng AST3e4 «+ 200350 | ther loans”°°°. "S8eu7 .. ~ Ig2838| Debiors....J.021. SAMS <: — 19k68 
aceon, iting | Debtors ....-. . Creditors & 1,023,'04 |. + 10,184; Cash —_........ 5,012 ..— 5,627 
7 Repair and 3 re- — ot atoamers, amex ee ‘sale Sis porate a 182 :. + 27,182 Profitandioss.... 253523 .. + 60.638 
oe General eserve on BORGER) pared ponerse. . “>. 9 dividend resve., 250,000... a 
. Revenue accougs mosis one one Cash .........0+6 87,782 .. + oo ,000 + eas 
~ Total... 516038 .. 4 88849| —‘Total........ 5,167,088 .. + 88,849' Total -.. :., 8,423,384... — 501,161) Total ........ 8,423,384 .. — 501,161 
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RICHARD THOMAS AND CO., LIMITED. 


September 30, 1927. 
LIABILITIES, Com 
with Sept. 
— ! 

f. shares 3,120,346 .. sa Properties os 
Si? E-.. jnasan Sao eee os oa Movable plant a ef 
7% deb........... 955,700 .. — 12,200] Stocks 
Int.accrued .... 13,380 ..— 171 | Trade debtors.... 
Boerteenes on Advances to sub- 

Redbourn 8 


freeholds ...... 512977 ..— 2,596 
Due to bankers... 354,792 .. + 142,392] si 
fund 415,398 .. — 118,850 


Reserve sone Other 
Depreciation re- ments 

SCFVe ........ 813,168 .. + 45,660] Mort. redemption 
Depleted stocks acco 

reserve .......- 23,787 .. — 11,152) Cash ............ 
er profit 

sharing de- 
str kedbeubeos 175,771 .. — 84 

a pensions 

EE weapeccdes 87,446 .. + 15,488 

Creditors ........ 236,004 .. — 39,186 


bsidiaries.... 182,997 .. — 10,008 
Profitandloss .. 189,747... + 10,630 








Total ........ 9,872,073 .. + 19,923 Total ........ 9,873,075 .. + 19,925 





COMPANY 





Rate % per annum, except where 














Bengal and North-Western ....| 7%t 
Rio f cnbinkanstehoahaoeee 6%t 
Rohilkund and Kumaon ........ 6%t 
Mining. 
ines pagemieeseabitonvones * 
a in eeeeeeeereeeeeee 
Brakpan Mines ..............+. 25% > 
Burma Corporation ............ * 4 
Cam and Motor Gold .......... cy 
Cons, Di:mond of 8.-West Africa) 10% es 
ee and Bolivia .......... 5%t a 
Geduld Proprietary ............ 20% bis 
Tt: cpnsstdiviestinssesed 5%* |Dee. 24 

Globe and Phoenix.............. 20%* — 
a ecccecoece gaet Jan. 
Government Gold Mining ...... 45%t |Feb. 
Idris Hydraulic ...........20+.. 10%* 
ee Cons. Investment Py 
Kamunting Tin ......... psnnese * 
Kinta Tim -............0. SUI) das 
Langlaagte Estates ............ oat 

— and Chariton ..........-. + 
Modderfontein Deep........ eoe-| 70% 

New Era Consolidated .......... 10% 


New State Areas ................ 


sore rn ae 
Rezende .............. sbebdseons iene nd 
Dee sencakeed 'e 
Minerals ..........+... Bar 
GOR. 5s dv cckcencossccsesce se 24% 
Sherwood Starr Gold...... ecccee| 10% 
Simmer and Jack .........0..-- 
South African Coal ...........- 5 
South Crofty...... cantina teen + 
South Kalgurli Consolidated....| 1/p.s.*| Jan. 17 
Southern Perak ..............0. a 
pring Mines .................- 174% 
BP NE Scesccccccctesecescees 35% 
Sungei Besi ...... snowsensessene 5%* 
a i 
an BD cécciicecockbhocess 
West Seving ceececccocsocccoece ° 
tg me — pepe Gheceumia 33, Feb 
and ber. 
Peak T — éocseesane bd 
Anderson’e Rubber ........ eoes| 5%* 
tier Tea .........02- * 
Balmoral (Ceylon) Estates ...... 1R 
MS cccccvccecee * 
Ru  witharenet bean oe + 
Tele amen Rantatians. ..- ose 10%* 
lagah Rubber ............ 5%* 
Kerala Calicut Estates.......... 8 ° 
LB Si sosotsndoescons 5 * 
Pathial Tea veevscvsecccsocecses| BAe 
Pundaloya Tea ........ ostssebe x* 
Tea eeeeeeeeee eervceeeeee * 
Seafield Rubber ............00.- S ‘Dec. 
anettord Mather en. Dee. 
Surmah Valley Tea ............ 
Tremel! ereeeeseeeeeee 
Velinmmsoee, Rubber. ....+.+000- 
ay-Halim (Sumatra) .........- 
Zaloni Tea.......... pasunsenes on 
168. 
pez QOil.......... indhveinog’ -| 4% 
Army & Navy Invest. Trust, Def. 55 
Boots’ Pure Drug ............--| 6% 
British American Tobacco... {|H8 pa-tian. 





NEWS. 


DIVIDEND ANNOUNCEMENTS. 
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Buenos Aires Town and Docks..|__.. . | % % 
Butterley ..........+0. cocces 12 p.s.* Tax free ae 
pared | Cadena Cafés ...._ .......+.++- 124%t | .. ts 20 | 2% 
_ Card Clothing and Belting......) .. Less tax 24 | nil 
1926. Chases Shares is ane ah 6* an. 2) Less tax 
£ Cleveland Bridge & Engineering] 34%t Tax free é | '§ 
5,343 | Dundee, Perth, & London Ship.| 4%* Less tax ia 
3,951 | Eastern Telegraph ............ es Rs Tax free aa Sr 
63,726 | Eastern Extension Telegraph ..| 24%* ‘a Tax free i) 
16,024 | Finlay ............ececeeeee eandk sae 6 x 10 3 
Great Northern Telegraph .... 5* jJan. 2) Less tax te 
9,667 Guesnweed ent Batley......0.. we: Dec. a es 
udson’s sadeses seve aD. ee 
99,966 Inssepationel Telephone and 
a tscaupeacnec a an. 15] Quarterly as z 
50 | Investors’ Mortgage Security . + -- | Less tax ee 
J. F. and H. Roberts .......... -o| 52%t |(&bonusiof 5 %) 124 | 10 
62,500 | J. W. Cameron.............0000+ co .- | Less tax 12 | 1} 
1,42 | Leeds and Wakefield Breweries} 54%+| .. da 84 | 10 
Man, Egerton ...........ceeeeee oc ee 19 ps.) nil 
Marconi’s Wireless Telegraph .. ee . 5 | nil 
Milners’ Sate .........eeeee e--| 2§%* [Dec. 31 ‘ 3 i) 
Newcastle Breweries...... descee ee an. ee 5 
Parent Trust and Finance, Def.| 7§%* ° “< 
ag ary Brown......... eoeeces se ° Tax free 16 | 14a) 
R. Hood Haggie .......... avedes ae ° Less tax 124 
Rio Cape Line......cccesseecdes| oe of oe 5 
Rossl h eeaeerereeeee eeereereaee ee * ee 15 
Sanders B: (Stores) ......00.. %* ée ° oe 
Santa Milling ............ * iDec. 31 ee 
Scottish American Mortgage....| 5%* oe Less tax 
Scottish Heritable Trunt........| 4 oo ee 
Do Det. ee eeeeeeeeeee @eeeresee %t ee Less tax 45°9 
Selected Investments Trust ....| 6* an. 3 ee ee 
Stoll Picture Theatre .......... . Less tax 10 
South African Townships. ....... ne ee ° lo | i 
South British Investment Trust) /43 p.s. |Jan. 2| Less tax ca a. es 
Sphere Investment Trust ...... 4 Dec. 15} Less tax ee Ks 
Sutherland Steamship.......... * |\Dec. 24 as A in 
Tinsley Park Colliery .......... Te%t ee Less tax 124] .. 
Truswell's Brewety ...........-| 6%t oe Less tax 10 | 10 
United Indigo and Chemical. ... %* |Dec. 31 - os - 
OOM Sccccbatsdocccencs eoccoe] SHH io 10 
Worksop and Retford Brewery..| .. ae ee 
(a) Less tax. 








Reports and Notices. 


The Royal Exchange Assurance announces that Mr H. T. 
Hines, who has been marine underwriter to the corporation since 
1907, has asked to be relieved of his duties at the end of the 
year. The directors have accepted his resignation with regret, 
and have appointed him a local director of the Southampton 
branch of the corporation. 

Mr H. B. F. Bingham, who recently retired from the position 
of general manager of the British Oak Insurance Co., Limited, 
has joined the board of Messrs Probyns, Limited, Insurance 
Brokers, of 101 Leadenhall street, E.C.3. 

The directors of the Interoceanic Railway of Mexico, the 
Mexican Southern Railway and the Mexican Eastern Railway, 
have appointed Mr Arthur Stanley Colley, C.A., as secretary of 
those companies, as from January 1, 1928, in the place of Mr 
Thomas Linton, who has resigned. 

Spillers Milling and Associated Industries, Limited, have re- 
ceived official sanction to the change of the name of the company 
to ‘Spillers, Limited,’? which will be effective forthwith. 

We are informed that Lord Brabourne and Dr E. P. Andreae 
have joined the board of the Chemical and Metallurgical Corpora- 
tion, Limited. 








GOVERNMENT STOCKS, &c. 


GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the 
tnternational Financial Commission at Athens, with regard to the 
revenues assigned under the Law of Control for the service 
of the Greek debt from January 1st to October 31, 1927, compared 
with those for the same period of 1926. 









* Monopolies, To- 
bacco, ene. Pireus Customs. 


an 
Stamped Paper. 
Drachmse. Drachme. 
36,469, 923.80 85,759,365.30 
14,841,188.20 | 52,790,901.20 


— 


24,083,333.33 8,916,666.67 
159,714,343.50 | 645,398,790.75 


180,687,930.95 | 460,092,056.70 


* Exclusive of increases in duties and selling prices not subject to 
the system of plus-values. 


Note.—Of the surplus over the estimated receipts from the ae 
polies, tobacco, stamps and stamped paper, 491/5 per cent. ‘4 
applied towards increasing the minimum rates of interest 40 
sinking fund on the External Gold Loans of 1881 to 1893. ‘ 
_ 4} PER CENT. TREASURY BONDS. — Holders of 44 per ol" 
treasury bond certificates, 1934, ‘‘ G,” are reminded that the 
change for a similar amount of 44 per cent. treasury bonds, a 
may be made at the Bank of England loans office, 5-6 — tif 
.. | Street, E.C.3, on or after December 29, 1927. The —_— 
++ g Cates must be left three clear days for examination. 











Gross receipts, October, 1927 .... 
Do do do il 





Estimated receipts for ten months. 
(Law of Control)........... 
ce receipts for ten months, 


Actual receipts for ten months, 
1926 


eeeceeeeneseeseeeeeeeeee 








st ty ~- ._ ft a me TF Ur.hChULPTR 


amr Tse le eS DS Ure Um! 


— sr + ofp + & —* Oo ts 


etrag sc 












December 1/, 1927.) THE ECONOMIST. 1119 


BANKS. 


ITALO-BELGIAN BANK.—The report for year ended June 30, 1927, 
states that in accordance with the decisions taken ‘at the extra. 
ordinary general meeting of June 2nd last, the capital of the 
company has been increased from 50 to 100 million francs. The 
new shares have been issued with right to participate in profits 
accruing from July 1, 1927, at a premium of soof per share. 
This premium has entirely been paid to the reserves, which have 
thereby been brought from 30 up to 80 million francs. The in- 
crease of capital was wholly subscribed by the Banque D’Anvers, 
who reserved the new shares exclusively to the old shareholders. 
The issue met with a full success, and the proceeds have been 
entirely allocated to our overseas branches. As a result of the 
stabilisation of the Belgian franc, the bank has brought into its 
balance-sheet all its foreign currency liabilities and their counter- 
part at current values. The net profits of the financial year, 
after making the necessary provisions, amount to 18,070,943f, a 
marked increase on those at June 30, 1926. The board proposes 
to distribute a dividend of 15 per cent., the same as last year, 
to place to the reserves an amount of 5,000,0oof, and to write 
off all the expenses in connection with the increase of capital. 
The dividend will be aga on the old shares under deduction of 
the tax of 6 per cent., by 70.50f net or 14.10 belgas. The reserves 
will thus amount to 85,000,0o00f, and the carry-over to 512,903f. 

PUNJAB NATIONAL BANK, LIMITED.—The transactions of half- 
year ended June 30, 1927, after meeting all expenditure, yielded 
a profit of Rs. 2,74,103. Adding to this the amount brought 
forward from last half-year, viz., Rs. 43,138, the total sum avail- 
able for appropriation comes to Rs. 3,17,241, which the directors 
recommend may be utilised as follows :—To an ad.interim dividend 
at 15 per cent. per annum for the half-year under report free of 
income-tax, payable on and after September 30, 1927, Rs. 2,29,151 ; 
to be transferred to reserve fund No. II. raising it to Rs. 2,50,000, 
Rs. 49.424; balance carried forward, Rs. 38,665; total, Rs. 3,17,241. 

SEABOARD NATIONAL BANK.— We are officially informed that at 
meetings just held of the boards of directors of the _Seaboard 
National Bank of the City of New York and the New Netherland 
Bank a consolidation was unanimously approved. It is proposed 
to increase the capital stock of the Seaboard National Bank of the 
City of New York from $8,000,000 to $9,000,000. At the same time 
the surplus will be increased to $11,000,000, raising the total 
capital, surplus, and undivided profits of the bank after the capital 
increase Over $23,000,000. The total resources of the bank will 
approximate $250,000,000. 

MISCELLANEOUS. ie 

ALBERT BAKER AND FINLAY AND CO.—A provisional agree- 
ment has been reached for the purchase of a controlling interest 
in Albert Baker and Co. (1898), Limited, by Finlay and Co., 
Limited, of Newcastle, both companies being large retail tobac- 
conists. Finlay and Co. offer to purchase the shares of Albert 
Baker and Co. at £2 2s. per share, and the offer is conditional 
upon acceptance by at least 75 per cent. of the share holdings of 
Albert Baker and Co. shia 

MANCHESTER SHIP CANAL.—The following is the latest monthly 
approximate traffic return :-— a 


Nov., Nov., Total for Eleven Months. Increase 
1926. 1927. Decrease. 1926. 1927. 1927. 


£ £ £ £ £ £ 
126,834 .. 116,742 .. 10,092 .. 1,330,514 .. 1,342,554 .. 12,040 
Owing to the coal strike, which was in force from May until the 


end of November, 1926, the importations of coal and petroleum 
products passing along the ship canal were of an ena 
character. Contrasting, however, the return for the month 0 
November, 1927, with that of the corresponding month in 1925, 
there was an increase of revenue amounting to £4,742. For the 
eleven months ended November, 1927, the total revenue of the canal 
amounted to £1,342,554, in contrast with the total for the eleven 
months in 1925 fe 1,277,183, an increase of £65,371. 

MARGARINE FUSION.—Che board of N. V. Margarine Unie 
are offering to the holders of ordinary shares of N. V. Anton 
Jurgens, Vereenigde Fabrieken, an opportunity to exchange them 
for certificates of ordinary shares of N. V. Margarine Unie, on 
the following basis: Fl. 1,000 original shares (Nos. 1-34,085), in- 
cluding dividend coupon No. 22 for F1.1,500, certificates of 
ordinary shares of N. V. Margarine Unie (including coupon No. 
1), plus Fl.so (£4 38 4d) in cash; Fl. 1,000 new shares (Nos. 34,086 
to 41,973), including dividend coupon No. 22 for Fl.1,500 certi- 
ficates of ordinary shares of N. V. Margarine Unie (including 
coupon No. 1); Fl.12 (£1) certificates of ordinary sub-shares for 
Fl18 (£1 10s) in sub-certificates of ordinary shares of N. V. 
Margarine Unie, plus Fl.o.60 (1s) in cash. Shares or certificates 
can be exchanged at the offices of Margarine Union, Limited, 
Finsbury court, Finsbury pavement, London, E.C..2, for scrip 
certificates for the appropriate number of ordinary shares in 
N. V. Margarine Unie, and a cheque for the amount, if any, to be 

























































five £1 ordinary shares of Margarime Union, Limited, for every 
two ss ordinary shares of Van den Berghs, Limited. 

SCOTTISH AND SOUTHERN COUNTIES INVESTMENT TRUST, 
LIMITED.—The report tor the period from the incorporation of the 
company on December 3, 1926, to November 30, 1927, states that 
during this period the full amount of the company’s capital was 
available for investment for seven months only. The 60,000 shares 
of £10 each subscribed, when fully paid up, were in the terms of 
the prospectus converted and divided into £360,000 5} per’ cent. 
cumulative preference stock and £240,000 ordinary stock. The 
revenue account, after providing for management and other 
expenses and interest, shows a credit balance of £15,234, out of 
which has been provided the dividend paid and accrued, less 
income-tax, on the 54 per cent. cumulative preference stock, amount- 
ing to £9,240, leaving a balance of £5,994. The directors tecom- 
mend that the balance be appropriated in the following manner, 
viz. :—-Payment on December 22, 1927, of a dividend on the ordi- 
nary stock at the rate of 5 per cent. per annum, less income-tax, for 
the seven months May 1 to November 30, 1927, £45,600; transfer to 
reserve account, £252; carry forward to next year’s account, £142. 
Changes in investments have resulted in a surplus on realisation of 
£29,598 18s 11d, of which the sum of £17,850 158 1d- has -been 
applied to writing off the whole of the preliminary expenses, and 
the balance, viz., £11,748 3s 10d, has been transferred to reserve 
account. The amount to be transferred from revenue account will 
raise the total of the reserve account to £12,000. A list of the 
investments, which number 166, are fully set out in the report. 

THE VERELLEN, LIMITED.—The profit for the period ended Octo- 
ber 31, 1927, was £59,550. Preference dividends absorbed 
£11,265. The ordinary dividend of 10 per cent., less tax, absorbed 
£12,000. The carry forward, subject to tax,.is. £36,294. The 
directors are of opinion that, as a result of various negotiations 
during the past year, a favourable opportunity has arisen to 
extend the business by the acquisition of another undertaking. 
They are, therefore, submitting to an extraordinary general 
meeting and to separate class meetings of shareholders, a proposal 
to increase the share capital for this purpose, and for the repay- 
ment of the loan due to the bank. The provision of this addi- 
tional capital will, in their opinion, be of great advantage to 
the development of the company’s business. Cash is at £23,582. 
Stocks stand at £103,036. Debtors are at £32,903. 

————————E—_— 


OIL OUTPUTS. 


AT10CK O1L CompaNny.—Output for November, 36,607 barrels. 

BRITISH BURMAH PETROLEUM.—A cablegram has been received 
from Burma reporting that the production of crude oil by this. 
company and the Rangoon Oil Company, Limited, for the month 
of November amounted to 45,338 barrels. 

BRITISH CONTROLLED OILFIELDS, LIMITED. The following is the 
output for the week ending December 7, 1927 :—-Buchivacoa: Pro- 
duction, 48,337 barrels; shipments, 16,951 barrels; total production 
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paid in cash. Official quotations for certificates of ordiuary shares 
of the nominal value of Fi.r00 and Fl.1,000 will be applied for 
in London, Amsterdam, and Rotterdam, and for ccrtificates of 
Sub-shares of Fl.12 each in London. Exchange on the above 
lines will be possible until January 31, 1928. After that date 
the opportunity for exchange will remain open, but can be ter- 
minated at any time on giving eight days’ notice by advertise- 
neat. It is the intention of the board of directors of Van den 
Berghs, Limited, in conjunction with the board of Margarine 
nion, Limited, to post on Saturday next to the ordinary share- 


olders of Van Berghs, Limi an offer by Margarine Union, | @ HEAD OFFICE: 9, St. Andrew Square, EDINBURGH 
imited, to i the Wan den Bergh ordinary shares for | ¢ 


P) 
di (G. J. LIDSTONE, Manager & Actuary), § 
vainaty shares of Margarine Union, Limited. The board of LONDON OFFICES : 28, Cornhill, E.C.3 and 17, Waterloo Place.S.W.1 § 
an den Berghs, Limited, will recommend the acceptance of this § 


¢ a 
offer by the shareholders. The basis of this exchange will be | Sjypyemoteotrutxoeroemocmocmotmotxuerotnetetre Cove 
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for month of November, 202,400 barrels; total shipments for month 
of November, 187,186 barrels. Trinidad: Production, Oropouche, 
152 barrels: Palo Seco and Cedros (Trinidad Petroleum Develop- 
ment Company), 2,639 barrels. 

Creote SYNDICATE.—Production for the week ending December 7 
was 151,340 barrels. Creole’s share, 67,853 barrels. 

HaMILTon’s Ott CONCESSIONS (ROUMANIA), LImITeD.—Output for 
week ended December 9, 1,080 tons (7,560 barrels). 

Mexican EaGie O1t.—Output for the week ended December 3, 
1927, WaS 109,000 barrels. 

SERVICE PETROLEUM.—The gross production from the Gura 
Ocnitzei wells for the week ending 11th inst. was 2,718 tons (19,026 
barrels). 

VENEZUELAN O1L CONCESSIONS, LIMITED.—Output for the week 
ended December 10 was 52,832 metric tons (previous week ended 
December 3, 54,142 metric tons). 


















6s to 37s per 280 lbs. Maize firmer. Plate landed 6d, di 
= nies arrive 36s 3d, No. 2 white East African hat 40s Ser 
448 Ibs. Yellow maize meal £9 15s ex wharf, South African ditto 
ex ship £8 17s 6d, white £8 17s 6d per ton. Barley slow. (ajj. 
fornian 47s to 65s, Chilian Chevalier 56s to 66s, Australian 
Chevalier 53s to 55s per 448 Ibs, No. 3 Canadian Western landeq 
38s 6d, ex ship 37s 3d, Persian ex ship 35s, Russian landed 
37s 6d, Indian f.a.q. landed 42s per 400 lbs. English new malting 

s 8d to 15s, feed 8s 9d to 9s 8d per 112 Ibs. Oats quietly steady. 

a Plata ed 28s 3d, ditto ex ship 27s 6d, No. 2 mixed feed 
landed 24s od per 320 lbs. Irish white ex ship 30s 3d, landed 
31s 6d per 336 lbs, ditto black ex ship 24s 9d, landed 258 od, 
Danubian ex ship 27s, Russian ditto 27s per 320 Ibs. English new 
black and gre 8d to 9s 4d, white 9s to 10s per 112 Ibs. Oat. 
meal firm. mdon-made flaked 21s 6d, rolled oats 19s 64, 
other kinds 19s cwt. 





COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
iuring the harvest years 1927-28, 1926-27, 1925-26, 1924-25 :— 





MINING OUTPUT STATISTICS FOR NOVEMBER, 1927. 
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an. Gold Recovered. ae a a ae ae a ae 
ERS RINE eminent Nea Estimated sales of home-grown wheat— | Owts. Cwt Owts. Owts, 
1 week to December 10 . ......sseeees 305637 | 588,905 20914 
£ 15 weeks to December 10 .......... ecccee| 57058,224 | 5,601,433 | 6,006,570 | 3,643,569 
Mill, Mill. Total. a ommend . a. oe 
verage lish wheat 8 8 8 8 
wo soe canes 63 et 910 11 10 12 3 12 3 
ES | eer ses ce | earn LL 
eee eet The following is a statement showing the Quantities Sold and the 
El Oro (elesn-up)........-. nea age Reet Saye 2 A Price of British Corn in the ee two weeks, and for the 
Globe oad Phoen sesasens ian sek ae A as 7,317 sorresponding week in each of the years from 1923 to 1926 :— 
er ee ee ee . oe 
Lake View and Star .... 14, so oo oe ° veraes Price 
Lia Noa os csaseeesenees iat aoe ae 4s | ene ae ee 
exico of El Oro.......... es ee ee ee Weeks Ended 
Oriental Consolidated (Oct.)} 21, > ee a co | Barley. | Oats. Whees, | Barley. | Oats, 
Sabie (Transvaal) ee , a> ‘6 oa | aaah a. | 
° Cwts, Owts, Owts. ea sd s d 
Dec. 3.0...) 264,574 469 255 91,489 910 11 2 9 2 
Output. Other Notes in Return. Dec. 10 :.....| 238,640 | 414,177 87,736 910 | 12] 92 
ig ee 688,675 82,566 910 10 7 § 2 
ond tise = Dec-isism :.| oan | Sea | muss | ag] us| 38 
lien) see m Dee-li1906.""| 500687 460,285 63,747 | 10' mo! 83 
Batura Monguna .......... 4 | Concentrat 
MnO Ss cdetecunccno tc) 20 Black tin clean-up. AMERICAN WHEAT MARKETS. 
East Pool.....c.scccccc-s-| 80 | Black tin ; 50 tons arsenic. Est. rev., £11,596] The downward trend of prices has continued, the markets 
Tantar ......c0ecceceeerees 27 os being affected by inactive cash and export demands, and easy 
Jnge Valicy E raddinclonatane okt : ee - <n outside markets. Weather reports on the whole indicate im- 
ona pectors ...... 223 = proved conditions, and considerable realisation of the December 
Kaduna Syndicate ........ 3 ie option has taken place. Quotations :— 
ose seseccoccccoccccocs Concentrates. 
Lower Bisichi ............ 4 oe 
Nar«guta (Nigeria) ........ 17 és 
WET wonbesesences« 113} Concentrates, 
San Finx....... eecccccscce 241 en dnioe and a tons ——- Est. 
| ee a 
hots paneossoonenade ae, £. ; est. cost, £3,833. 
United Tin ce penseosens 143) Concentrates. b December delivery. 
Galen a res oan 2 Visible supplies of wheat in Canada at 31,235,000 bushels show 
Coal. - an increase of 777,000 bushels as compared with the previous 
Chinese Engineering ...... $4,000 | Sold during week ended Dec. 10. 


figures. Supplies a year ago stood at 35,476,000. 
—EEE ss 


COAL. 


Sees laste non ame venenatis ee 
Mount Grext Minine ann Rattway Company, Gimitep.—During the four-weekly 


od ended December 7th, the mill 
peri < . treated 10,807 tons of ore, producing 3,183 














Our Cardiff correspondent writes :—The position has not under- 
gone any material change. There have been contract iaquicae, 
and reports that progress is being made in the grouping © 
collieries and the scheduling of prices for the stabilisation scheme 
are having a hardening tendency on quotations, but current busi- 
ness has been very slack, and no hopes are now entertained of any 
improvement in trade this year. The placing of the Egyptian 
State Railways’ contract for Monmouthshire coal is confirmed at 
price, c.i.f., Alexandria, of only 27s 2d per metric ton. Shipping 
has been scarce, and there have been days when over 50 of the 
tips at the South Wales docks have been idle. The coal trimmers 
have applied for the substitution of a two continuous — 
for the present day and night shift system. The application 
been opposed by the shipowners and the exporters, and the matter 
has been referred to the National Trimming -Board. The follow- 
ing are the current approximate quotations :—Best ——", 
19s to 198 6d; seconds, 18s 6d. to 19s; best drys, 18s 3 = 
18s 9d; Black Veins, 17s 3d to 17s 6d; Western Valleys, i 
to 17s 3d; Eastern Valleys, 16s 9d to 178; best small eo. 
12s to 128 6d; cargo smalls, 10s 6d to 11s 6d; coking ~ e 
12s 6d to 12s 9d; anthracite best large, 31s 6d to 348; Red oad 
large 20s to 25s; machine-made cobbles, 34s to 40S; French - 
stove nuts, 348 to 42s 6d; rubbly culm, 8s to 8s 3d; — 
coke, 27s 6d to 3585 patent fuel, 22s 6d to 248; pitwood, ex ShiP» 
27s gd to 28s 3d. 


Commercial Reports. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 


A spell of cold wintry weather was experienced during the week, 
with heavy frosts and snow over many parts of the country. Field 
work consequently was suspended, but farmers were able to attend 
to threshings, consequently supplies of native wheat at the prin- 
cipal markets were on a larger scale. Quotations for the most part 
showed no material change, though tendency was easier in 
sympathy with imported descriptions. Business generally made 
quiet progress, and in the floating and forward cargo section 
operations were of a restricted character, North American descrip- 
tions being obtainable on easier terms. Steamer of Rosafe 64 lbs 
end December shipment sold at sos United Kingdom terms to 
Portugal, and a part cargo white Pacific February at 49s gd. 
Feeding stuffs irregular, and a feature was the sharp decline in 

rices. of new crop La Plata maize. A steamer 6 

lata March sold at 358 per 480 Ibs, c.i.f. terms. Wheat easier. 
No. 2 Northern Manitoba ae oe 6d, No. 3 535, No. 4 
48s od, No. 5 44s 3d, No. 6 41s 6d, No. 1 Northern Duluth 

2s 6d, ditto dark es 9d, choice white Karachi 52s 9d per 496 Ibs. 
nglish new gs 4d to 10s 4d per 112 Ibs. Flour quiet. London 
standard grade 43s 6d, town whites 44s 6d, patents 458 6d to 
46s 6d per sack delivered in the Home Counties, with 6d to 15 
less for deliveries in the London districts. Of imported, 
toba patents range from 40s 6d to 44s, Minneapolis 41s to 
rm Kansas patents 398 to 398 6d, Australian 38s to 39s ex store. 
c.if. terms Manitoba top patents December-January quoted 
408 6d to 428,-export ditto $ to 398, Kansas patents 37s 6d to 
38s 6d, Ontario winter patents December 36s to sean 





Our Glasgow correspondent writes :—Practically all classes of 
coal are scarce, and shippers covering against old sales > 
finding difficulty in getting tonnages made up. All round ies) 
are firm, and enhanced prices are asked for nuts (except an ‘aes 
There is a fair amount of forward enquiry, but the co c “9 
are disinclined to make firm orders for any period ahead. _Fll 
rent shipment prices (f.o.b. district ports) :—Lanarkshires 
best, 148 6d; splint best 18s 6d; splint second, 178; Dav!s@t'"" 

. Continued on page 1122. 
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_ Continental and Commer- 
cial Trust and Savings Bank, 
Chicago, on December 1, 1927, was 

combined with the Continental and 

Commercial National Bank of 

Chicago, under the new title, 

Continental National Bank and 

Trust Company of Chicago. The two 

banks, one under Illinois charter 

and the other under Federal char- 

ter, were known as the Continental 

and Commercial Banks. They had 

identical stock ownership and the 

managements were interrelated. 

The complete unification into one 

bank, under Federal charter and 

A. W. Rosents supervision, was made possible by 
conrmanta nario: sax ‘recent legislation giving broader 


aad TRUST COMPANY ° 
77, Coenbill, London, E.C. 3 powers to national banks 


CONTINENTAL 
NATIONAL BANK 


& TRUST COMPANY 
OF CHICAGO 


CHICAGO’S LARGEST BANK 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 











Month Ended (Eleven Months Ended 





f 


Wood and timber ........... eceee 
Raw waste 


A, Coke and manufactured fuel...... 135,103 
> — clase, abrasives, &. 10,822,678 
thereof ............ anna monn oons 31,730,809 
Se Fae Seciiale @ 29,473,965 
@, Cutlery, hardware, implemen 
— eee sea - Se 
; eee 14542805 
Manufactures of wood and timber} 56 6,603,089 
Woollen and worsted yarns i: 
* cage 14,712,442 
&, Silk and silk —— eae 35,131,931 
padweesones it setae 
N. is, drugs, dyes, & eeeeeceene 1598 
Oils, fats, and resins, man 3,659 
2. and man 738 14,967,877 
2 board ............| 1,266,653; 1,467,171) 14,384,238) 14,996,842 
Vv 2 aseins ves, 
snipe, aircraft) ....cccccce abe 936,877 744,722) 11,134,318} 11,421,060 
& Ru manufactures .......... és 244,135 5,384; 2,564,925) 
, articles, mainly 
wholly manufactured............ a 3,039,017} 24,945,916] 27,644,022 
Total, Class III.........es- 28,812,901 26,703,945) 286,070,696| 296,050,262 
1V.—Animals, not for food ............ 167,087, 173,300 1,943,137] 2,466,108 
V.—Parcel post, non-dutiable articles. . 229,169 199,187; 2,200,136 2,09 4,169 
SNR ciacsccctcahiaasiecean 113,295,664 107,417,685 11129568082) 1,113,982,589 
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Exports of Propuczs and Manuracrurss of the Unrrzp Krinanoy, 
(Value F.O.B.) 


Month Ended 
November 30. 


Eleven Month 
ovember 300 
















1927, 
L—Food, Drink, and Tobacco— £ £ 
A. Grain and flour ee eoccccece 5,170,483 
B. sti for ecvcee 2,164. 2,649,137 
Cc, Meat eeeccesccoce eeceeccccescceeee 1,520,294 
D. Animals li for food eecce eevee 139, 133,639 
E. and PF, Other eeeeees 3,732,364 29,485,254 30,418,179 
e Tobacco Seeeeeeeseceeeseseeesese 7,638,486 
Total, Class I, .........0.. 47,560,209 
I1.—Raw Materials and Articles Mainly 
9 ee ‘ 
oo ee nen-anel item ing “ — 
products oe ee , 14 
GC, Snen one and scrap.......0.0. coese ana 
D. Non- ferous ores 
and sora, eeeesce Pvoerceseocersersersecs 1,754,268 
B. Wood timber ....... eeccecece 508,199 
F. Raw cotton and cotton waste .... 1,119,937 
G. Wool, raw and waste, and woollen 
H, Silk, raw, knubs and nolls........ 61000 
I, Other textile materials .......... 204,938 
J. Oil seeds, nuts, oils, fats, resias, 
= end gums eecoce eeecoses eevercesecsece 4,925,338 
z eet ee eee esedee ee 
ma’ eervecenee 
ns Sates ....000- 266,776 
N. Miscellaneous raw materials and 
articles mainly unmanufactured.. 3,521,485 
Total, Class II. ....... seeee 70,534,912 
ieee Wholly or Mainly Manu- _ 
5 and ee. izose i 
ware, ves, 
CG. Iron and steal and 
D, Neneeens matals anil munalas. _— 
. NON: me 
thereof ...... eeeccccececers 18,459,428 
B. Cutlery, hardware, implements, 
ONES ceccccces ecccece 8,098,722 
F. Electrical goods and apparatus een 
H, Manufactures of wood and timber 2,152,209 
L, Cotton and manufactures 137,185,159 
J. Woollen and worsted yarns 
eevececerceoreorecs erece 52,054,773 
K. Silk and silk manufactures ...... 2,226,012 
L. Manufactures of other textile 
Materials .....ccccccccccece seccce 24,699.941 
eles Seca agen é asisans 2140350 
O. Oils, tats, & resins, manufactured 8,301,239 
P. Leather and manufactures thereof 7,552,432 
2. Paper and WEN cococsece ti eeee 8,385,070 
32,421,981| 32,166,971 
8. manufactures ........ eo 3,167,017; 3,052,582 
T, Miscellaneous articles mainly or 9,451,163 
wholly manufactured ......c0.0.- | 32 
Total, Class III, .......0.- 518,192,308 
IV.—Animals, not for food eecccccocores 1,602,557 
V.—Parcel BOS. coccccccccccccecccccess 1,238,488) 12,381,492 
Total.. eeeceeeteoeeeeeee 0+ 85,110) 650,271,478 











Continued from page 1120, 
16s 6d; mavigation second, 15s; steam, 13s 9d; Hartley, 16s 6d; 
trebles, 14s 6d; doubles, 14s to 14s 3d; singles, 12s to 12s 6d; 
pearls, 11s 6d to 11s gd; dross, 8s 9d to gs. Fife.—Screened 
navigation, 18s; first-class steam, 138; third-class steam 12s 6d; 
trebles, rgs 3d to 16s; doubles, 14s 3d; singles, 11s 9d to 12s 3d; 
pearls, 11s 3d. Lothians.—Prime steam, 12s 6d; secondary steam, 
128 3d; trebles, 14s 3d; doubles, 14s 3d; singles, 12s; pearls, 115. 








We extract the following from the weekly report of the London 
Iron and Steel Exchange:—The iron and steel trades of the 
country have settled down to the period of quiet trading which 
invariably precedes the Christmas holidays. Notwithstanding 
dull trading conditions the British pig-iron producers have been 
able to maintain their prices. The competition in this country 
from Continental iron has almost ceased, except in a few districts 
to which cheap water transport is available. Fair purchases 
of Continental iron, however, are reported to have been made 
by Scottish users as the price there competes with Scottish iron. 
In other departments Continental prices generally have become 
firmer, largely it is assumed as a result of the expectation of 
labour tipubles in Germany and Belgium in the New Year. The 
demand for semi-finished material has been comparatively light. 
A similar position obtains in the finished steel department. 





Our Middlesbrough correspondent’s letter, dated December 15th, 
is as follows:—Pig-iron: There is no new feature in the general 
situation. The price of Cleveland No. 3 G.M.B. remains at 65, 
and a fair amount of business is passing. In the hematite market 
orders are coming in only for small quantities, and to special 
analysis. The price of mixed numbers is still quoted 71s per 
ton, but definite business could be put through at less. Manu- 


factured iron and steel: Although a good output is being main- 
tained 6 eS ee ee ee eee difficult to 
arrange their working The bulk of the orders are for 


small quantities. With the turn of the year, however, there . 
hope of better trade. The only change in prices 1s ee 
of 10s in iron bars, the present quotations being :—Steei Siip 
plates, £8 2s 6d; steel ship angles, £7 12s 6d; iron bars, &10 ” 
steel rails, £8 10s. Iron ore: The foreign ore market 1s weak, 
with best Rubio quoted nominally at 21s per ton c.i.f. Tees. 





Our Sheffield correspondent writes :—Firms are slackening ~ 
efiorts in anticipation of the holiday stoppage, which a 
longer than last year—in n:ost cases four days from next Fri Y 
and four days,at the end of the year. The depression 11 — 
hearth steel does not lift, and has become accentuated in Linco ; 
shire. The pipe foundries and plate mills are quiet and —— 
of fresh contracts. The export trade in wagons, rails, and ge sd 
material is better, but the wagon shops have little to do on - 
account. Quietude obtains im tools, although shipments have = 
creased. Sheffield is now exporting large and increasing ge 
tities of safety razors and blades, and supplies the bulk = 
home demand. Stainless steel has been successfully adapte bg 
the manufacture of pen nibs. Several chemical plants, each - 
sorbing several hundred tors of such material, are in course 
erection. 





Our Glasgow correspondent writes :—The pig-!ron ee ase 
very quiet. With one exception, the local heavy steel — ale 
regularly employed, but new business is scarce. The : Pe 
are busy, and a large tonnage has recently been launche i i 
yards have sufficient work on their books to keep them g° hy ne 
about a year, but generally the tonnage launched a a. ie 
tonnage booked, and the number of empty berths 1s like: nee 
crease. An order has been placed with Messrs. Denny Messrs 
to re-engine a motor ship for the Henderson yee 2s 
Stewarts and Lloyds have received a contract for tubes As 
South of England water scheme valued at about haere” ‘roe 
local steelworks has secured a heavy rail order. Mallea 


works are short of orders, but re-rollers of steel bars ae 
employed. Export orders for re-rolled bars are being 4 

at below £7 per ton. The home price stands at £7 sa 
conditions still prevail in the black-sheet trade, and ar 


Dull 
likely 
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to continue until after the New Year holidays. The demand for 
alvanised and corrugated sheets is slow, and makers are finding 
difficulty in keeping works employed at full capacity. Prices 
have declined, and export business is hard to negotiate at round 
about £13 58 per ton f.o.b. for 24 gauge. 





Our Cardiff correspondent writes:—The improvement in the 
tinplate trade position has been maintained, and quotations for 
standard tinplate boxes have been firmly held at from 17s 9d to 
18s 3d. Prices of local tinplate bars are unchanged at £5 158, 
and foreign bars are now ruling at £5 per ton. Galvanised sheets 
are easier at £13 to £13 58 per ton, compared with £13 2s 6d to 
£13 5s the previous week. There has been a slight lull in the 
shipments of tinplates and stocks have increased to 146,235 boxes. 

_—_— 


OTHER METALS. 





T1n.—The market displayed a good deal of irregularity, and 
rices weaker on balance, sellers being more in evidence, with only 
a moderate demand from consumers. The downward movement 
was also by easier foreign advices. Standard cash 
changed hands at £268 10s-£265 10s-£267 7s 6d, three months 
£264 108- £262 108-2263 78 6d. Sales in the East were reported at 
£269 10s to £267 5s per ton ci.f. terms. 

CopreR.—Quieter conditions prevailed in sympathy with 
American and Continental markets, and with offerings in excess 
of requirements prices marked a decline though closing steady. 
Standard cash sold £9 16s 3d to £59 7s 6d-£59 158, three months 
foo 5s to £59 78 Od, and £59 16s 3d ton. 

LeaD opened quiet but improved later, and market generally 
firm. Good soft foreign pig December sold £21 16s 3d to 
£22, January £22 to £22 5s, February £22 1s 3d to £22 3s gd, 
March £22 2s 6d-£22 6s ton. 

SPELIER slightly irregular, closing with a better demand. 
December sold at £26 38 od-£26 6s 3d and £26 3s od, January 
£26 to £26 5s and £26 2s 6d, and February £25 18s od to £26 
as 6d, March £26 1s 3d-£25 178 6d-£26, April £26 2s 6d to 
£25 18s od ton. 

ALUMINIUM steady. Home delivery £105, export £112 ton. 

Antimony dull. English regulus £64 10s, foreign spot £47, 
China crude December January buyers £31 10s, regulus prompt 
shipment sellers £41, January-February £42 ton. 

WoLFRAM firm. Straits quality 14s 9d to 15s per unit c.i.f. 

QUICKSILVER steady. Spot quoted £23 per bottle. 

Tin PiaTes steady. I.C. coke prompt and forward 17s 9d to 
18s 3d per box, f.o.b. Swansea. 








THE COTTON TRADE. 


LIVERPOOL, December 15, 1927. 


Spot sales for the week oth to 15th, inclusive, were 30,000 bales, 
of which 21,000 were American, 1,350 Brazil, 4,000 Peru, 2,050 
Egyptian, soo African, 1,000 East Indian, and 100 sundries. 
Imports for the same period were 45,630 bales, including 30,361 
American, 4,499 Peru, 6,676 Egyptian, 200 African, 3,616 East 
Indian, and 278 sundries. Quotations to-day are :—American 
middling, 10.64d; Egyptian sakel, 17.15d; sakel, 13.80d; Brazil 
fair, 10.89d; Peru G.F. mod-rough, 11.154; smooth, 11.394; 
West African, 10.244; East African G.F., 13.35d. 





MANCHESTER, December 15, 1927. 


The feature of interest has been the further decline in raw 
cotton prices. Owing to the weakness of spinners and manu- 
facturers there has been a corresponding fall in yarn and cloth 
quotations. The demand in piece-goods has been on much the 
Same lines as in recent weeks. Further encouraging sales have 
taken place in light fabrics for India, and there is a tendency 
for more looms to be restarted. Business is still badly wanted by 
manufacturers of grey shirtings, but during the past few days a 
little more inquiry has been met with in this class of fabrics 
for Bombay. Advices from China have tended to improve and 
a few more sales have taken place in bleached shirtings and 
en. There has also been slightly more activity for Hong- 
ong. The demand for the Near East has been easily satisfied. 

¢ American yarn section continues depressed. In order to 
obtain business spinners have been compelled to accept poor 
Prices. There is still a good deal of uneasiness with regard 
9 financial matters, and rumours have been circulated that the 

S contemplate strong action towards certain weak mills. 
¢ finer end of the Egyptian yarn section remains busy, but 
Producers of the lower numbers are having an inactive time. 


(I.) Comparative Statement of the Cotton Trade. 


Previous weeks in 1937. 
Dec. Price, Price,| Price, 
1 Dec.| Dec. | Nov. | Nov. | Nov. 
1997. 8, 1. 24. | 17% | 210, 
a a 


Cotte a aj ala 
> Mid. American ........por Ib) 1064 | 10°69 | 10°87 | 11°12 nse | waa 
~  Sakellaridis Fully Good Fair 
Verne 32's guy OTD seeeeee eons sper Ib) IPIS | 1740 | 1785 | 1835 | 1885 | 1890 
— 40's wets Searesreiietanveiedyee it 1 ie * 1st it 
~ G's twist (ligyptian) "<......per lb m) as | 3h] | 
8 8 








abs 


ait Printers, 126 ye, 18 by 18, 33's anasorsits 3 (25 6 o oie ols sir 0 
Sasa aie sn oe $e oi ai Ne § 
Win. dtto, 319 pada, 16 By 1B, 8 Toe 2S 9 [13 203 14 194 3114 3 


International 
Acceptance Bank 
Incotporated 


International 
Banking Transactions 


Bonds @& Securities Deposits 
Reimbursement Credits 


{II.) Compared with Previous Years. 
Price Corresponding dates in 


| da a 
Raw Cotton—Mid. Ametes oumiees per 8 680 | 9°74 | 13°36 | 20°05 | 15°08 
_ r 

re send rar ns 13°80 | 16°75 | 29°10 | 22°90 | 17°80 

Varns—32's twist ......ccccsece eooee per ib; 153) 1 163 28 21 
-7 40's weft eeceerceseceseee eoces per lb 16 17 283 204 

— 60's twist (Egyptian) ........per lb 214 m) 5} 42 37 28 
8 8 8 sdis dijsa 
52-in. Printers, 116 yds, 16 by 16, 32’sand 50’s 25 3 (22 6 |27 0 6 0;3 0 
Sn coe ere 6 | 9 $41 3/42 6| 32 3 
38-in. ditto, 38 yds, 16, 10 Bee «20000e00- Ht 104/12 9115 619 14 6,18 3 
39-in, ditto, 574 yds, 16 15, 8 1 eecccese 13 9 12 0 14 0 17 6 20 6 16 9 

EEE 


THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
Business has fallen off during the last week or two, and with the 
lessened demand from machinery users there has been an ease in 
prices. If the primary markets resume after the holidays with 
wool values firm on about the current basis, it may be taken 
for granted that spinners will again come into the market for 
tops. At the moment they are well covered, and can face the 
next few weeks without anxiety so far as supplies are concerned. 
It must be admitted, however, that the general position does 
not encourage the hope of much lower prices. Demand throughout 
the first half of the season has been remarkably keen, and if 
wool moves out of first hands during the second half on anything 
like the same scale, there is not much prospect of any material 
decline. As things are, tops are now obtainable in most qualities 
at prices anything from 4d to 1d below those taken a week ago, 
though most topmakers are by no means eager sellers. They are 
still faced with the problem of finding wool to bring in tops at 
to-day’s prices. Business in yarns is also restricted, but spiriners 
are well employed and prices remain fairly steady. Inquiry for 
piece goods, both on home and export account, is somewhat 
broader, but prices remain the stumbling block. ' 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The last series of London sales, which closed on Tuesday, have 
been characterised by steady, healthy competition. Everyone con- 
nected with Australian commercial and ent circles must 
be well pleased. Wool may be expected to remain Australia’s most 
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important asset, There is nothing to be said against developing 
the manufacturing side of the industry, but so far it has not been 
the success anticipated. The constant raising of tariffs against 
British manufactures is a disturbing accompaniment of the efforts 
made to use’ more wool in Australia instead of exporting it to 
other countries. \It would be more profitable to the country as a 
whole if the Government would direct its efforts even more than 
has already been done to the encouragement of pastoral enter- 
prise, ; 

; From what has been seen in London there is no indication of 
any setback-in wool’values' in the near future. We are glad that 
there has been no further outstanding rise ‘in merinos. Crossbreds 
have appreciated because of their great scarcity, and the im- 
proved consumption. The policy should now be one of consolida- 
tion rather than an attempt to push prices higher. During the 
next ‘month a big weight of direct imports will be arriving, and 
in ‘view of. the drain upon financial resources involved in lifting 
all this wool we think that for the present values for both merinos 
and. crossbreds are high enough. Users in consuming centres 
have found that it has been impossible to hand forward to the 
ultimate consumer the last rise, and we doubt if anyone can make 
more than 4s sd for warp 64’s tops. That is the reason why 
merino wool has not advanced in Coleman Street. The dispute 
between ‘the trade union leaders and the employers on the ques- 
tion of wages appears to have been shelved for the time being. 
How soon it may be raised again it is impossible to say, but 
the best safeguard against any serious trouble is the known desire 
of the nfajority of the employers and employees to contribute their 
share to a general development of trade. 


HIDE, LEATHER, AND ALLIED TRADES. 





A very keen demand for market hides and skins ensued at the 
auctions held in Bermondsey on Thursday, best ox and heifers 
selling from rojd to rod, and seconds from ofd to of§d. Cow 
hides were from jd to §d per lb dearer, while bulls sold at 
previous figures. Wools sold at from 7s to 12s, and hoggs at from 
2s 8d to 13s per skin. The imported hide market is still active, 
with a scarcity at sources of origin, and few hides worth con- 
sideration on offer. Frigorifics have again advanced, and latest 
quotations are 13,d for best Argentine ox. Dry hides are also 
very firm, and best B.A. Americanos are quoted at 18§d. The 
scarcity of hides is causing some anxiety. The demand for sole 
leather is as insistent as ever. Dry hide bends are very scarce. 
The export trade is good and offal is at a premium. Curriers 
are busy on all classes of kip leathers, wax butts, semi-chrome, 
colours, and linings are being taken on home and export account 
at advanced prices. Willow and box calf are in fair demand, 
and home producers and importers are advancing prices in view 
of the high prices of all raw skins. Patent is selling fairly 
well. The boot and shoe section is fairly well employed, but 
manufacturers are handicapped by the high cost of leather and 
the difficulty in obtaining requisite advances on footwear, the 
large multiple buyers resisting advances as far as possible. 








VEGETABLE OILS AND OILSEEDS. 





Markets have been moderately active, and on the whole steady. 
Linseed oil is practically unchanged on the week at £29 per ton 
naked ex mill for December delivery, with small premiums quoted 
for later positions. Cotton oils are quiet except for crude Egyp- 
tian, which is steady at £36 10s, technical refined offering at 
£36 5s. Soya and ground nut oils are lower, but palm kernel 
oil and castor oil show some advance. In the oilseed section 
linseed has been in some demand in near positions, for which 
values have steadily risen. Plate on spot and afloat now being 
held for £15 158, while for December Lis tos has been conceded. 
For December-January the position is easier, £15 2s 6d having 
been accepted. New crop Plate is now engaging some attention, 
and £15 has been recorded for January-February loading. There 
is only a small interest in Indian linseed, Calcutta to London 
being nominally £17 3s 9d, all positions. The quantity of linseed 
on passage to Europe has increased to 188,600 tons, and there 
remains for shipment this year 110,000 tons. Cottonseed is firm, 
and black Egyptian has been done at £12 on passage, and 
December loading, which is about current value. Soya beans 
have been in good request to the Continent. 








OVERSEAS PRODUCE. 
FOOD. BEVERAGES, &c, 

SUGAR.—Business on consumptive account continues quiet and 
which is usually associated with this period of the year, but no 
change was made in quotations. Continental granulated for ship- 
ment firm!y held, but with only limited sales. Czecho, also Dutch J, 
ready, quoted 15s 73d; January-March, 15s ro}d, f.o.b. terms. 
Polish crystals, January-March, sold, 15s 43d, f.o.b. Danzig. 
= refining kinds firm, while offered with reserve. Domingo 

Brazilian. 96 per cent., December-January, quoted 13s 14d, and 
preferentials dito. 16s 94, cil, UK. White ter ed tal 
support, and a firmer tone prevailed. December delivery sold, 
148 7§4 to 148 83d; January, 16s 23d; March, 16s 631 to 16s 83d ; 
May. 163 113d to 178; August, 178 23d to 178 34 December, 17s cwt. 

OPER. -There is a steady mquiry for al the finer qualities, and 
which command firm prices, but inferior remained dull, and any 


an 


~ 


change in prices favoured the buyer. Kenya, bo'd sizes, sold, 119 
to 1458 6d; Columbian, 137s 6d; and Costa Rica, 156s 6d to 1685, 

COCOA.— Only retail transactions were effected in spot parcels 
Accra unsettled for shipment, and business resulted in December. 
February, also January-March at 52s to 51s 6d and 52s 6d, f.0.b, 

TEA.— With auctions postponed until the 2nd proximo, business by 
private treaty proved of retail proportions, the trade in general being 
occupied in assimilating quantities purchased previously. A fey 
small sales were ‘made in common Indian leaf teas in the region of 
1s 54d. There is no interest at the moment in China descriptions, 
Stocks in the U.K. are much larger than anticipated. 

SPICE.—A dull and sagging market was again evidenced regarding 
pepper. Black Singapore, f.a.q., January-March, quoted 1s 3d; 
Lampong, spot, 1s 33d; ditto January-March, 1s’ 34d ; March-May, 
1s 34d; Muntok, January-March, sold, 1s 83d';| March-May, quoted 
1s 84d per Ib. Zanzibar cloves nominally unaltered. Tapioca firm, 
and Singapore flake, December-January, to Havre, sold, 238 6d. 
Sago flour very dull. Sarawak, December-January, to the U.K, 
quoted 13s rogd per cwt, c.i.f. Ginger rather neglected. 

RICE.—There is no improvement to note in this market, and 
affairs are more or less nominal regarding European interest, 
Beans slow, unchanged. Peas rather neglected at the moment. 

FRUIT (Dried).—The market for currants continues firm, with a 
steady trade in force. Pyrgos, quoted 49s 6d; Amalias, 50s to 51s; 
Patras, 518 to 53s ; Gulf, 53s to 57s; Vostizza, ranging from 56s to 6ss. 
Sultanas also in better request. Smyrna, common to medium, 40s to 
58s; good to fine, 59s to 708; choice, 85s ; Australian in fair demand, 
558 to 758. Raisins easier. Valencia, quarter-boxes, 403 to 65s; 
halves, 70s to 80s; seedless, 58s to 60s. Figs slow of sale. Genuine 
new crop, spot, 308 to 338; good average, 27s to 28s ; pulled, up to 110s. 
Dates sell readily at full rates. allowie, new, 238; Khedrowie, 
17s 6d; and Siar, 15s. Evaporated fruits in steady demand, and 
prices firm to dearer. Californian plums, small sizes, quoted 31s to 
38s 6d ; and larger, up to 72s: South African, 308 to 35s. Californian 
apricots, choice, 85s to 90s; extra choice, 978 6d to 1ozs 6d; fancy, 
1108 to 1158; South African, 85s to 95s. Californian peaches, choice 
and extra choice, 52s to 558; fancy, 60s. Californian pears, choice, 
558; extra choice, 60s cwt. 


CANNED GOODS. 
CANNED FRUITS.—General conditions in this section continues 
uiet, but the undertone of the market is steady, as supplies of 
alifornian fruits are in manageable com » with pears firm on 

scarcity. There is rather more inquiry for Singapore pines, and 

prices are expected to recover from the present low level. South 

African and Hawaiian sell steadily, Italian tomatoes realise full rates, 

despite rather larger arrivals of late. Forward business, however, 

continues restricted, owing to the extreme prices asked. 


CANNED FISH.—Sardines steady, with a fair inquiry for Portuguese 
qualities. 8 oz quoted 3s 6d; 10 oz, 4s 6d ; clubs, 3s od ; and American 
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ish Christmas fare and seasonable =, 
at the Palatial we TR TRANSATLANTIQ » 
Let us arrange for you, a perfect tour. 
Compagnie Générale 
TRANSATLANTIQUE 
Limited ' 
FRENCH LINE: 20, Cockspur St., London. s.W. 
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uarters, 6s. Salmon firm but generally quiet. Red talls, spot, 
- 52s 6d; pink, 298 6d to 318; and halves, 34s to 36s. rayésh 
quiet, unaltered, but crab is selling readily for finest packs at 78s to 
$2s 6d. 

CANNED MEATS in moderate demand, but prices firm, both for 
corned beef and tongues. 

CONDENSED MILK AND MILK POWDERS.—Again the turn easier- 
Milk: English, F.C.S., December, 458; Dutch, ditto, 433 6d: 
January-March, 41s 6d; English M.S.S., December, 328 6d; Dutch, 
ditto, 308 6d; January-March, 28s 6d ; all in 5 cwt barrels. Powders: 
Spray F.C., 26 per cent., 2 by 56’s, prompt, 1oos; Spray, M.S., 1 
cwt cases, prompt, 48s 6d; Roller F.C., 26 per cent., 92s 6d; Roller 
M.S., 418 = “— on aa London. ~ ey grocery side, 
F.C.S., 238 6d; M.S.5., 13s, S per case of 48 16 ozs gross 
tins, ex-wharf, London. 

HONEY.—Market steady. with a fairly good demand. Jamaican, 
good pale, set, 458; good light amber, set, 37s 6d; and manufacturing, 

23 6d; white, set, clover, Californian, 56s ; and New Zealand ranges 
from 58s to 87s 6d per cwt. 


RUBBER. 

Market steadier, as sellers adopted more reserve. Plantation 
standard sheet, spot, and December, sold, 1s 73d to 1s 79d; January- 
March, 18 73d; Apri-June, ts 83d to rs 83d; Jaiy-September, 
1s 84d; July-December, 1s 8§d, and January-December, 1928, at 


1s 8gd per lb. Deliveries from London wharves proceed with free- 
dom, and stock on Monday next may show some decline. 


GENERAL. 
JUTE.—A quiet state of affairs predominated, and rates manifested 
slight weakness Firss, December-January, Continent, quoted, £31 ; 
anuary-February, £31 5s; February-March, £3: 158 per ton. 
essians firm in near positions, 10-0z, January, sold, 35s 44d per 
100 yards. 

SBELLAC.—Market quiet. T.N., fair quality, spot, 257s 6d; 
December, 2538; March, 237s per cwt. 

HEMP.—Only comparatively smal! sales in Manila descriptions and 
prices still tend against sellers. J 2, January-March, done and -ellers, 
£41 10s; K, buyers, £38 tos; sellers, £39; L 1, January-March, 
sold, £37, and sellers, L 2 also M 1, sellers, £36, and M 2, £33 10s. 
New Zealand duil of sale. African sisal No. 1 eres 
quoted, £37 10s; No. 2, £36 5s. Mexican sisal quiet, with a litt 
business 1n distant shipment at £34 10s per ton for good white. Red, 
quoted, £32 ros. 

COPRA.— Market steadier as affairs showed some revival in the 
Marseilles centre. Straits sundried, December-January. to Rotter- 
dam, quoted, £28 5s; Dutch East Indies, £28; Ceylon, £29 5s; 
Sou h Sea hot-air dried, Decemher-January, to Marseilles, quoted, 
£27 786d; Rabaul plantation, £27 5s; sundried, £27, and smoked, 
sold, £26 15s. Palm Kernels, December-January, to Liverpool, 
quoted, £20 18s 9d, and Hamburg, £20 16s 3d per ton. 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


eames se vnc Gall, Ohina  “werows 5 0 56 0 
_ o per 
ad terdlen, Moews oa 8 } nw ey he aapapaaee on 
Trinidad ........perowe 76 0 84 0 Gambier, bi eoreneeese 6 c 0 
bmg iantaticn ...... . . a 8 Cutch, ord. to fair ...... nom 
Gun ll ssvecesorce 1 9% 0 |DYEWOODB- as 
COFFEE—British grown, es ie 
eee ae che ous 6 Lima Wood.........0. | nom 
Do to fine........160 0 163 0 fone ; is _ aoe 
Costa ord. to mid..100 C 150 0 Jamaica .........csco | Om 
Good 1S cecccccces 0 189 0 Red Sanders aac nom 
Central . 1 eocccccece nom 
to RO 0 125 0 Pr 8 8& a 
Mid to fine ...ccccccee 130 0 140 0 Riga ZEKE thea iatea a 0 90 0 
Foxy Coeecccesesecesceeee 95 0 100 0 Pernau HD data: a cmatai 0 0 0 
Colombian, ordinary .... 90 0 95 © | Sianets U/A Medium ....98 0 0 0 
Do gd. ord. to low mid. 100 0120 0 | paoiT— eae04 
Do mid to fine .....2..180 0158 O Oranges, Denia &Val.300 8 6 48 0 
CHEMICALS— Do 30 7:0 «28 «OO 
cid, citric per Ib leses5% 17 1 62 Do Cape......boxes 0 0 0 0 
eeecsseseseeoaeeee 0 3 0 4 Gemons, Naples....cases 0 0 0 0 
Tarterlo, Waglish ieos5%1 z° 1 34 | Do Sloilian....bosee 7 0 1¢ 0 
Foreign ..ccscsccees 1 2§ 1 af Do “ee oases 10 0 a5 0 
Cream of Tartar— Malaga occ CRSCR 
English per ows less 24% 970 94 0 » Lisbon.... boxes 0 0 CO 0 
Foreign..... x 93 0 95 0 ria ........barrels 11 0 23 6 
Alum lump...... per eon£9/ Val. Ons, ..cccccee eoone - 10 O lL O 
Do groans snseee- AMOR. 107190 Apples: American ..bris 17 0 28 0 
Ammonia, carb, ......t0n 37 0 39 Jonathan..... 6 ll 0 
Mariate, White ....ton 18 10 19 0 | Pears: boxes, Oregon.... 0 0 0 0 
cee npsecosezerensas : = : . elis eereeeeeeeeeee 7 ¢ " ; 
Powder ..-....perowt 18 0 18 6 | EIDMS—Wei salied— 
Ashes, scecee owt 65 0 7 0 Australian cooce POF 1D 0 53 O et 
powder,per ton gro re West Indian ...ccccooe 0 4 0 
Borax, gran, -eoe per ton 19 FEED -voscnsoveseesecs 0 6 0 ll 
Do crystals @eeeceoeoes 19 10 0 0 eeeseseeososeesee 0 62 0 lit 
Calome) cocccccce POF Ib 6 3 6 6 Oporto ecccecscoccceeeee 0 4 0 ll 
fodine, dry ....00. os 1 0 1 1 & ecco 0 8 1 6 
Mitrate of Soda ..per ton 13/0/0 13/2/6 Madagascar ecccccccee O 6 O 82 
Potash— Chiorate,net.. 0 34 0 37] _ Central coon O 72 1 4 
Prussiate ....ccccccccce 60809 Baffaloes, ecco O 4 0 10d 
Do eeecceeeseo 6 q 0 Tk PONANG .cccccccccccccce 0 65 0 
Sulphate cccce POF ton lh 0 13 0 BI. eeeeceoeeseeocesese@ 0 6 1 1 
Gal-Acetos ...... perlb 110 2% 0 | Market Hides, London— 
Gal-Ammoniac .. per owt 42 6 45 0 a Ss 0 010 
Boda Bicarb, ooo per ton £9/0/0 oe Do ¢ do ee O 0 
voicennane aa 16 OA Fe RP onwreneoes . r $ 
Oana a ooosceaacanseges “ae Best oow veesssscssees 8 A 8 
0 lead, white ee @eeeseocceseseee 
moot 0 a oro 0 ial : 1 
Delish ecvcccce INDIA RUBBER—lb— 
Foreign eeceeece } : +3 fine hard spot eeoe 1 5 0 0 
eizbate Copper 95/10/0 sheet ...0000. 1 73 0 0 
eo eSSSeeeeseseesese nom IND) lb— 
bape eeccecooseece a cond red violet #0 
q Sceseceeeescoooce eeceseseeoseneesse@ 6 6 6 0 
agli ngieg fa Se ee meen a8 es 
Ou *, 8 3.8 21 6 2 6. se leaf, od .. a 6 3 6 
COPRA—per ton,oit— £5 4 | Dolwisord errs, 10 368 
Malabar,Dec-Jan .... 0 0 O | Kurpah, gd. mid.togd... 4 0 4 6 
rayon *eeererbecovcssese = : ° Low to mid, eeeeeeecece 3 0 § 0 
FM Straits eens a7 10 0 Tealian P.C, seeeeeeesore é 3 
PR NBA Ls oo+- Der Ib 29 6 | Manila. Jan-Mar “J2” irae 
a a a eecrtce eoccce 
Aloes, fine EL... .perewtlad N.Z., tair Jan th 33 10 
Cate, good tages a 5S : OTE-Native first mks. Nov.-Dec 31:0/0 
Cat ese FS ESL ek Recreestlae 
* se eeeeccconsoooce ” ” “ - 
. . eb.- Mar.31/15/0 
cutee Spe 23 3S |S tf 
prib 1 6 18 Do’ do wsceere 211 ii 
Gum Benjamin Sum. * ' $9 covcce 
10/0/0 do 1 eocoee 2 2 35 DO 
Olibanum, drope, tair to be dolfiband up.. 20 30 
IpeeOd +220: -sereeeceee 86 0100 O | Bark Tanned Sole .... 3 0 4 2 
socvcccescce 165 6 8 O Bhoulders fm DS Hides 132 15 
O88 eeesooceseeecoes a 0 0 6 Do or W8 do 1 6 253 
Ou, bod, China ...... s G7 6 Oo 0 Bellicse DS do 0 113 1 1g 
sovcsee DOP ID 6 43 6 6 Do Bug, cx WS @ 12416 
Peppermins. WayneGa. Ie 6 a 7 y Dressing us ib. 3 : : ? 
Rhubarb, Chinatrtotan, 5 5 5°94 RetGlie sees 14 19 





METALS—B, €a & « [ 80G a lls 84 
Boston, 0 6S percent polarisation ed 0 @ 
Sees TONE vn0ee Oe soiaie S Oryetall ‘*8°" 39 OSS 6 
Lead Eng. Pig per ton 23/10/0 Java, white, Calcutta, 
ft Boreign --...... 22/00 22/6'3 Jan-Mar. 14 9 0 0 
ter G i mH Laps Do U.K..... May-June 15 %% 0 0 
Do bare .... 267.17/6 268/76 | Yellow Orystals ...... 27 44 0 0 
s cash eecese 267/7.6 267/10/0 Cubes eeecesceseeseseese 33 3 32 9 
OILS—Fish, per &e 8&8 Gemmell egrcoreocesees to 39 
Prec ncunsked 29 $ 0.0 | Oastor escwccc 8 Mae 
refined eocoesoeece 46 0 0 0 eeeervece ae aa 0 28 3 
ae, sgrocccnsocecece 2 68 : . wemeeprey oe ; = ; 
Cotton-seed, orade eoccece an.-. ° . 
Edible, refined eeceeseeooe 43 0 0 6 SPICES—! Feppe. 10— ) 
Coconut, crnde.......-.. 4210 9 0 stentoh, tale Was 110 9 8 
dine NOTING voveee-seeee ee 3415 | White lam’ ces... 1 194 0 
Lard, eeaeeeeo 0 bt] 0 ‘to eeee-eeeeeseeeee 0 7 0 0 
ret eM | Spee eee ae eS 
Ol) Cakes, Linseed, Hug. Do 3rd .....ccccececeee 23 00 
EN ndansacecese 2i1ee £17/8 Oascia seceeseere 50 : 8 Q 
8 eecocce 
La Plata,p.ton DecJan.. 15 2 6 Penang. ..ccccocccecece 19 20 
Bombay, p.top Dec-Jan .. 18 5 0 Madagasoars ...cccccce O 8 O 0 
Caloutta,p.ton Dec-Jan .. 17 3 9 en -oe ee 0 6000 
PORTLAND CBMENT—Best English es S's 9 
pot ton delivered, London 530,550 | serena. ci es 0 8 8 
hardening “Ferroorete,” 10/ | Jamaica, ord. to good.. 6) 0110 0 
«Hignining™ brand Atuminous omens | MA00.--gz.--vcoerib $9318 
to per ton, 110’s and 80’s.......... 14 1 % 
PROVISIONS— OW? occccceedlS 000 
tter—per owt.— ®e 4 8 @ | TaALLOW—per cows. 
Irish creamery ........ nom Good mutton ...000.. 39 0 0 0 
Do factory eeecoqcoss nom Beef eeecccosococesece 6 00 
Australian ..... 136 § . TAPIOCA~por Ib— 
PeBEREIRS ooccceeeee B. I. Flake, fair, spot.... 23 0 0 0 
Dutch esssadacecscoostl 9 192 0 Medium Pearl 21 6 35 0 
New Zealand .....00002150 0 162 0 Seed ne 18 6 26 0 
Danish eeeeeeseseoseeeee = : 2 . " eh ane nai 
ee 73 0 83 0 foreign, 4d er ib 
Canadian ...cccccccccce pe 0 Indian and Ceylon— ‘ a Fe 
Duteh waccceiiiscce 68 Ott © | Broken Boke scccece 4 ii 
Hame—Irish ...cccccccce nom Orange Pekoe cocsccce 
Canadian ....cccccccee: 0112 0 Broken Orange ...cccce i 6 2 7 
American.......c.ece2.108 0126 0 Pekoe Souchong cocoee OO OD 
Lard—Irish bladders.... 72 0 80 0 | TIMBER—ex. yd— &e4 
American boxes..56 lbs 65 6 66 3 Gwodish fe 3 x 8, Pt, B04... 19 00 
Best—frosen”..pertie 28 4 4 Do 927 5 8 88 
Beotch i 66 78 a a" ee 
eevesecececosese Can’dn Spruce, Dis. " ee 197 10 0 
Cheese—cwt—COanadian, 98 0106 0 Pitch cocccee sper load 9 0 0 
New Zealand ....cccces 90 0 93 0 Rio eccccccee POF Std, 32 0 0 
EXng. Cheddars eoceseccde sia ; Teak. ..cccccsccee er load 20 6 0 
Cheshire eecerceveeseees Honduras e o.ft. 0 ry 6 
Dutch eeeseecescorsesees 23 . 3 0 pn oe 0 6 6 
(tomo eco as 0 23 5 See ee ete 2 ° . $ 
FLOUR—280 lbs— Oak . oF 0 
London standard exmil 41 6 0 0 Ash ws eo O06 6 
Rangoon, No.3 .<...-.. 14 6 0 0 | TOBACCO— 
Broken la eorvccccecoce nom ae Empire 
a pees ane po Common to fine i 5 3 ; 
S8AGO—Peari, per owt... 22 0 4 0 pe agoopasevocococs 8036 
GHELLAO—per cwt— edeéda 
Orange, firs) marks....290 0520 0 | Suius sscsrcccce 1S 19 
Second, fair to fine acta o 285 i] China seeceesceeeeeeesese 0 9 a 6 
TN Orange ...cccccces 7 6 260 0 Borneo and Sumatra .... 10 7 9 
Garnet, 1100. AO .0005. 0 0 0 0 | Nyasaland .ecccccoserece O10 3 6 
Button—Pure sececeees «B95 0 310 0 Beedieat eeodcocecosesoce 1 6 4 6 
Blocky (TN) coccceceeet 0 247 6 Favan®...ccccccccccccese 1 6 O O 
eerveeeseecesoeeeseee 0 10 1 6 
Chins Sine Mlephens .. 13 g - : Reet today igiid por th.” 0 6 2 0 
Poamah secessc 1) te 6 | Sieneebeeet date Ide 8a pes Ib 
Re-reeled. ...ccccccccces ; g = : TURPENTINE, p. owt.. 39 0 
iecten-—Siaw is, thiins’” 19 0 21 6 | WOOL—per ib— a 
GHELLS—M.-0.-P., per cwt— Gnglish, Southdown, washed .. 
Manila, sevecesseees BOO 9/5 0 o a o oe id 
Bodner esos iON 10/000 RW. greneycoet wre 
6 . evececeoe 200 e0ecee 
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METROPOLITAN CATTLE.— December 15. 
British Beasts, per stone of 6 lbs. to sink the offal. Sheep per stone, 
es 4 s @ 








N.B.—As a result of the stabilisation of the Belgian franc, all foreign currency liabilities and their counterpart have been incorporated in the Balance 


Sheet at current values. 


THE CHINESE ENGINEERING AND 
MINING COMPANY LIMITED. 


SIX PER CENT. FIRST MORTGAGE 
DEBENTURES (KAILAN BONDS). 
Notice is hereby given that COUPON No. 31 
for the half- s Interest due on the Ist 
Jan a » will be PAID, less Income Tax, 
ate at the 


after places :— 
In London: At the er Offices of the 
y, 3 London Wall buildings, E.C.2. 
In Brussels: At the Banque d’Outremer, 
48 rue de Namur, B iy 
The Hee ‘and ‘Su peste Beak: 
poration fhe ‘Onartred’ Bank "ot “inde, 
on ; of Sadia, 
ustralia and China; and others. 
The Coupons must be left four clear days 
for ee era the Board, 
ALFRED W. Y, Secretary. 
22 Austin Friars, London, E.C.2. 
14th December, 1927. 


4% 


COUPONS will be 


respectively, 
excepted) 
The Yokohama § 


and 


examination prior 
Yokohama Specie 


MANCHURIAN RAILWAY. 
43% STERLING BONDS. 
Notice is hereby given that the COUPONS 
Siter the Bel’ Jemeuy, 108E. Beterdene 
r the E 
the beure of 11 and 3 at 


excep’ between 
The, Yokohama 8 Bank Limited, where 
lists may be ob 


(pons must be left three clear days for 
For Th 


mNOHARA’ Manager. 


Bitlet December Tbs : 


IMPERIAL JAPANESE 
GOVERNMENT. 

LOAN OF 1899. 
Coapens due 31st December, 1927. 
IMPE JAPANESE GOVERNMENT 

4% LOAN ; 
Coupons due lst January, 1928. 


Notice is ere, fren that the above 





ber, 1927, and 2nd January, 1928, between 
the hours of 11 and 12 and 3 


subsequently (Saturdays 
etween the hours of 11 and 3 at 
e 
lists may be obtained. 

Coupons must be left three clear days for 


to 
— Limited, 
9 Bishopsgate, London. E.C.2. 
16th" ‘Socmebes, 1927. 


THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 


AN INTRODUCTION TO THE STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 
By WALTER T. LAYTON, M.A, 7s. Gd. set. 





JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY, LIMITED. 
(Ineorporated in the Union of South Africa). 

Notice is hereby given that the Directors 
have DECLARED an Interim DIVIDEND of 
seven and one-half per cent. (1s 6d per 

free_of_income-tax, payable to all 
shareholders registered on the Company's 
books at 31st December, 1927. : 

The Transfer Books of the Company will 


OF 1905. 


D on the 31st Decem- 


11 and 


January, 1928, both days inclusive. 
The Dividend Warrants will be 

the 7th March.—By Order of the 
Johannesburg Consolidated 


Company, Ltd., 
T. HONEY, Secretary. 
10/11 Austin Friars, London, E.C.2. 
14th December, 1927. 


ted on 
oar d, 
Investment 


Bank Limited, where 


yment.—For The 
OHARA, Manager. 








| MACMILLAN & CO., LTD, LONDON W.C2 








Messrs and Woolner write on December 14th Baste Hertel oo.soe 6 0 6 4 Besste— Heavy Bulls... ‘8 ea 
28 follows :—The tallow market continued quiet during the weekon| (Gonna tT ae en 3" wa 
the spot, and prices are mostly unchanged to-day. Buyers are not| ghors Horns .......... 5 4 6 0 | Half brea Lon £8 9 : 
attracted by the small concession sellers are willing tomake. Auctions | Herefords ............ 510 @ 2 BOWER nnrecessseereere 44 48 
will probably be held on Tuesday next, the 2oth-inst. Quotations | Devons .....-........ 6 9 § 8 | | Scottish .............. 8 8 9 9 
are :—Australian mutton: Fine, 40s; good to fair, 39s to 37s 9d; dull — carats Downs ........ 98 10 6 
to dark, a to 358; at 338. —_ ng Fine, —— good —— 
to fair, 38s to 36s od; to 348 to 338; sweet, 44s. 
Present sripmect from Australasia—Good mixed, 37s 6d. Present ship- LONDON POTATO MARKETS.— December 15. 
ment from South America—38s. The market letter is unchanged. oon 
Town tallow, 35s per cwt. Rough fat, per 8 Ibs, value, 64d; melted Enouisn. <n pa 
stuff, 25s 6d cwt. Quotations are: Town, 348 6d, net cash, Bodferd Kioe Ba eserese POoereeoeeeseeceveseseceesececes : : i 6 
naked, ex works. Country—Frail casks, 348; home melted, shipping Dark Soil King Edwards ...-.ssssssseeeeveccccccccccae 5 8B 
casks, net f.o.b., good coloured, 36s 6d; fair to dull, 35s to 34s. peppers ecceccccccenecescesecccecoscccss 8 GOB OG 
Bone fat: white, none; pale, none; benzine, 30s €d; melted stuff, Biltland British Queens .......cccccccsecscccceccccseseee 59 6 6 0 
NOD i cscncasdecdosse ibebdestaieeae ceccccdsccsetcss © 6 BE 
308, f.0.b. ; 
(Société Anonyme). 
Capital Fully Paid: Frs. 100,000,000. Reserves: Frs. 85,000,000. 
Head Office: - - - ANTWERP. 
Branches. 
FRANCE: Paris. ARGENTINE: Buenos Ayres. 
BRAZIL: Rio de Janeiro, Sao Paulo, Santos, Campinas. URUGUAY: Montevideo. 
BOARD OF DIRECTORS. 
EMILE FRANCQUI, Chairman, Minister of State, Vice-Governor of the LEON ELSEN, Director, Director of the Banque d’Anvers. 
Société Générale de Belgique. EMM. ~“ANSSEN, Director, Managing Director of the Mutuelle Solvay. 
F. H. BALZAROTTI, Vice-Chairman, Chairman of the Credito Italiano. CARLO ORSI, Director, Managing Director of the Credito Italiano. 
CAHEN-FUZIER, Director, Joint General Manager of the Banque de ALFREDO PARENTI, Director of Companies. 
l'Union Parisienne. ARRIGO STOFFEL, Director, Central Manager of the Credito Italiano. 
FERNAND CARLIER, Director, Civil Engineer. HECTOR CARLIER, Managing Director. 
BARON CARTON DE WIART, Director, Manager of the Société Générale FELIX DELABORDE, Managing Director. 
de Belgique. EUGENE TERROIR, Managing Director. 
CHEVALIER DE WOUTERS d’OPLINTER, Director, Vice-Chairman of LONDON OFFICE: 100 OLD BROAD STREET, E.C.2. 
the Banque Belge pour 1!’Etranger. Manager : CHARLES DELBEKE. 
BALANCE SHEET at 30th June, 1927. 
LIABILITIES. Frs ASSETS. Frs. 
I is ob ntinscwinsocenisiningcglistaashahcsUbsteponsiahavacebinsbahesieiinbaiepesedent 100,000,000.00 Premises i is i me ae ies an ni ...  21,000,000-00 
Reserv. 000 Paris, Buenos Ayres, Montevideo, Rio de Janeiro, Sao Paulo, 
Santos Campinas, 
Furniture and Fittings ae 1,00 
Cash in hand and with Banks 444,235,021.65 
Bankers and Correspondents 260,287 965.57 
Bills Receivable bs oe ci 926,427 558,55 
Securities : 
Government Stock and Treasury Bonds... Frs.51,483,778.58 
Shares and Bonds ... ee ea = ; 7,879,866.86 
59,363,645.44 
Be eS ce Current Accounts §10,280,925.08 
Frs. 2,230,594,517.24 Frs,_9,200,504,517.94 
Depositors and Sundry Accounts as per contra............... Frs. 3,323,648,971.01 Securities deposited and Sundry Accounts as per contra ... Frs, 3,823,648,971.01 
Dr. PROFIT and LOSS ACCOUNT for the Year ended 30th June, 1927. Cr. 
Increase of Capital Expenses... ... 9... «5 + =o» ~F'rs. 2,962,689.00 | Brought forward f the Busin 
Balance — a a ae alee ae ae as re 15,348,545.42 Year 1925/1926 ie _ onan . 240,290.55 
cy Suen SO Seen Net Profit for the year 18,070,943.87 
Frs.18,311,234.42 Frs.16,311,234.42 





be closed from the 2nd January to the 10th — 
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PRELIMINARY NOTICE. 


THE BRITISH HOSIERY TRUST 


LIMITED. 


(Incorporated wnder the Companies Acts, 1908 to 1917.) 


CAPITAL Metat ated £500,000 : 


DIVIDED INTO 


500,000 Ordinary Shares of £1 each. 


The Articles of Association provide that no Debentures or Debenture Stock, except for securin overdrafts 

advances or loans from the Company’s Bankers for thé time being, may be cnetiaad, witha the canines of the 

Company in General Meeting, and there shall be carried to reserve each year a sum at least equal to 10 per 

cent. of the net profits until such Reserve Fund amounts to 50 per cent. of the Ordinary Capital for the time 
being issued and to be maintained at that figure. 


An Issue at par will be made on Monday next 
of 500,000 Shares of £1 each 


PAYABLE AS FOLLOWS :— 


2s. per Share on Application; 

: a » yy Allotment; 

5s. 5 5, 4 3st January, 1928; 
10s. _,, » yy st June, 1928. 


Payment in full may be made within seven days after allotment under discount at the rate of 5 per cent. per 
: _ annum, which the Company will forward by separate cheque. 
The Directors and their friends have applied on the terms of this Prospectus for 150,000 of the above Shares, 
which will be allotted in full. 


Directors: 
Sir ARTHUR WHEELER, Bart., D.L., J.P., Woodhouse Eaves, Leicestershire (Chairman of the Charterhouse 














ase TL OO eae 


vn: ec al 


Saran Pea a 


at 


} 


Investment Trust, Ltd.), Chairman. 


GEORGE DE BELS BROUNLIE, 87, Teddington Park Road, Teddington, Chartered Accountant. 
FRANCIS ROBERT ACHESON SHORTIS, Firfield, Weybridge (lately Vice-President of the Guaranty Trust 


Company of New York). 


GEORGE VICTOR SMITH, White House, Clarendon Park, Leicester, Stockbroker. 
ARTHUR FREDERICK PULLMAN WHEELER, Woodhouse Eaves, Leicestershire (Chairman of Woodford & 


Wormleighton, Ltd., Hosiery Manufacturers, Leicester). 


WILLIAM HENRY YATES, Portland Cottage, Meadowcourt Road, Leicester, Chartered Accountant. 


Bankers: 
MIDLAND BANK LIMITED, 5, Threadneedle Street, London, E.C.2. 
Brokers: 

TRITTON, LABOUCHERE & CARO, 33, Old Broad Street, London, E.C.2, and Stock Exchange. 
ARTHUR E. BLAKE & SON, Prudential Buildings, Nottingham, and Stock Exchange. 
Solicitors: 

CLIFFORD-TURNER, HOPTON & LAWRENCE, 81, Gresham Street, London, E.C.2. 
Auditors: 

PRICE, WATERHOUSE & CO., 3, Frederick’s Place, London, E.C.2. 
Secretary and Registered Offices: 

EDWARD HILL, F.C.A., Bank Chambers, Town Hall Square, Leicester. 
Transfer Office: 

28/29, St. Swithin’s Lane, London, E.C.4. 


The Prospectus will show that :— 


The British Hosiery Trust, Limited, has been formed for 
the purpose of carrying on the business of an Investment 
and Finance Company, and in particular to acquire shares 
and securities in Hosiery Manufacturing businesses and 
to finance companies in the Hosiery and Allied Trades. 
The Hosiery and Allied Trades embrace the manufacture, 
dyeing and finishing of knitted Underwear and Outer wear 
= _ description as well as that of Stockings and 

ocks, 

The Directors are of opinion that the moment is 
opportune for the amalgamation of interests of industrial 
undertakings of a similar nature, and with their special 
knowledge of the staple industry of Leicester and District, 
they are satisfied with the prospects of remunerative 
business which await a company of this character. 

The Directors are able to influence business to the 
Company’s advantage. The majority of them have a wide 
experience of ‘those branches of industry and finance 
within the scope of the Company’s operations, and they 
and their friends have subscribed in cash at par for 
150,000 shares of the Company. 

The favour with which the shares of well-managed 
Trust and Finance Companies are regarded is attributable 





Prospectuses and Forms of Application can be obtained from Midland Bank 
Limited, at 5, Threadneedle Street, E.C.2, or any Branch; from the Brokers 
or Solicitors; and at the Registered Office of Company. 


to the fact that they provide a medium through which the 
individual Investor may secure a safer distribution and a 
higher return on his capital. 

Trust and Finance Companies are in a position to secure 
business which is not open to the private investor, and are 
often able to acquire investments on underwriting terms. 
Shareholders in such a company have therefore the oppor- 
tunity of participating in the advantages usually available 
only to the professional operator, and particularly in the 
advantages which accrue from amalgamations of already 
well-established businesses. 

The successful results achieved by existing Trust and 
Finance Companies are well known and are reflected in the 
substantial dividends paid on their Ordinary Shares and 
in the appreciation in the capital value of the security. 

It will be the policy of the Board to conduct the busi- 
ness on economical lines, so that management and 
administration expenses may be kept at the lowest level 
consistent with efficiency. 

No promotion money or intermediate profits have been 
or will be paid and no contracts have been entered into. 


_No part of this issue has been or will be underwritten. 
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N.V. MARGARINE UNIE 


The Board of Directors of N.V. Margarine Unie offer to the Holders of Ordinary Shares 
of N.V. Anton Jurgens’ -Vereenigde Fabrieken an opportunity to exchange same for Certificates 
of Ordinary Shares of N.V. Margarine Unie, on the following basis :— 

F1.1,000 Original Shares (Nos. 1-34,085), including Dividend Coupon No. 22, for 

F1.1,500 Certificates of Ordinary Shares of N.V. Margarine Unie (including Coupon 
No. 1) plus F1.50 (£4 3s. 4d.) in cash. 


F1.1,000 New Shares (Nos. 34,086 to 41,973), including Dividend Coupon No. 22, for 
F1.1,500 Certificates of Ordinary Shares of N.V. Margarine Unie (including 
Coupon No. 1). 


F1.12 (£1) Certificates of Ordinary Sub-Shares for 
F1.18 (£1 10s. 0d.) in Sub-Certificates of Ordinary Shares of N.V. Margarine Unie, 
plus F1.0.60 (1s.) in cash. 


The above-mentioned Shares and/or Certificates can be exchanged at the offices of 
Margarine Union, Limited, Finsbury Court, Finsbury Pavement, London, E.C.2, for Serip 
Certificates for the appropriate number of Ordinary Shares in N.V. Margarine Unie, and a cheque 
for the amount (if any) to be paid in cash. These Scrip Certificates will be exchanged for 
Definitive Certificates at the same address on or after Ist March, 1928. 


Official quotations for Certificates of Ordinary Shares of the nominal value of F1.100 and 
F1.1,000 will be applied for in London, Amsterdam and Rotterdam, and for Certificates of Sub- 
Shares of F1.12 each in London. 


Exchange on the above lines will be possible until the 31st January, 1928. After that date 
the opportunity for exchange will remain open, but can be terminated at any time on giving eight 
days’ notice by advertisement. 


A brokerage of 14s. will be paid in respect of each Anton Jurgens’ Vereenigde Fabrieken 
Ordinary Share of F1.1,000, and 2d. in respect of each Sub-Share of F1.12, offered for exchange 
through a broker or recognised agent. 


14th December, 1927. 


MARGARINE UNION LIMITED 


By arrangement with the Board of Directors of 


VAN DEN BERGHS LIMITED 


Margarine Union Limited makes the following offer to the holders of Ordinary Shares in Van 
den Berghs Limited, viz :— 


To exchange their Ordinary Shares of 5/- each fully paid for Ordinary Shares of £1 each 
fully paid of Margarine Union Limited at the rate of two Van den Berghs’ Shares for five 
Margarine Union Shares. Shareholders who would be entitled to a half share in Margarine 
Union by reason of holding an uneven number of Van den Berghs’ Shares will receive in lieu 
thereof 15/- in cash. 


This offer will remain open until the 17th day of January, 1928. 


A circular letter containing details of this offer by Margarine Union Limited, together 
with a recommendation by the Board of Directors:‘of Van den Berghs Limited is being posted to 
the Ordinary Shareholders of Van den Berghs Limited. 


Nors.—A brokerage of 3d. will be paid in respect of each Vau' den Bergh Limited Ordinary Share offered for 
exchange through a Broker or recognised Agent. , 


15th December, 1927. 





